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The new gold dollar is a makeshift which will not 
restore complete confidence in the currency because 
the President reserves the right to make further 
changes in the gold content. This is a travesty on the 
gold standard which is preferable only to the uncer- 
tainty of the last ten months. 














of President -Roose- 


velt’s proclamation of 
last Wednesday plac- 
ing the gold value of 
the dollar at 59.06 per 
cent -of> its former 
value. The gold con- 


tent has been reduced from 25.8 
grains nine-tenths fine to 155-21 
grains nine-tenths fine, and the 
price of gold correspondingly fixed 
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at $35 an ounce. The government 
has taken title to all the gold held 
by the Federal Reserve Banks, and 
out of the paper profit arising from 
devaluation, estimated at $2,792,- 
876,058, has created a $2,000,000,000 
stabilization. fund to be operated se- 
cretly by the Secretary of the Treas- 
ury for the dual purpose of keeping 
the dollar exchange rate stable and 
for buying government securities in 
the open market. An international 
gold bullion standard has been estab- 
lished in place of the former unre- 
stricted gold standard. 

The crux of the matter is that 
the President reserves the right to 
make further changes in the gold 
content of the dollar at any time in 
the future, just so long as the total 
reduction does not make the gold 
content less than 50 per cent of its 
former content. It should be noted 
in this connection that if the Presi- 
dent should decide further to devalue 
the dollar to the maximum permitted 
under the law recently passed by 
Congress, the depreciation in the 
value of the dollar would then be 
not merely another 9 per cent but 
slightly more than 15 per cent 

















(9.06 = 59.06), or practically the 
equivalent of the entire depreciation 
which occurred in the two weeks 
which followed the refusal of the 
Treasury to permit gold exports 
under license last April. 

First dispatches from Paris sug- 
gest that there is no-confidence there 
either that the new arrangement will 
be permanent or that the Treasury 
will actually take all the gold of- 
fered at the new statutory price of 
$35 an ounce; or that it will sell 
gold to foreign banks should the 
exchange rates make such transac- 
tions profitable. The new par of 
exchange for the French franc is 
approximately 6.62 cents, and yet 
the franc was quoted in Paris 
Thursday morning at 6.41 cents and 
in the afternoon in New York at 
6.39%. Obviously only two things can 
happen under these circumstances. 
Either there will be gold shipments 
from Paris to New York sufficient 
to bring the exchange rate up to 
par or else the Bank of France will 
suspend gold payments. 

The effects on world prices of the 
suspension or restriction of gold pay- 
ments by leading commercial coun- 
tries have been thoroughly analyzed 
in the Annual Number of THE AN- 
NALIST. If France is forced to sus- 
pend, the result will be to put one 
more obstacle in the way of a rise 
in commodity prices, which presum- 
ably is the end and aim of all this 
monkeying around with our cur- 
rency. A _ decline in commodity 
prices, or their failure to advance 
as per schedule, will unquestionably 
lead to demand for further devalua- 
tion. (Continued on Next Page) 
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Thus the eventual outcome of the pres- 
ent brand of devaluation is not readily 
foreseen. 

This is the international aspect of the 
matter. The domestic aspect presents 
quite a different picture. Here, to an 
even greater extent than abroad, all de- 
‘ pends upon the degree of confidence 
which business men and bankers have in 
the permanence of the new gold content. 
The President’s proclamation has been 
widely heralded as a return to the gold 
standard. If the measure is generally 
interpreted in that light it will tend to 
stimulate confidence in the future and 
consequently to facilitate a further rise 
in general business activity. The imme- 
diate consequences may well be, there- 
fore, in addition to a further rise in 
business activity, a moderate advance in 
commodity prices. 

Because of their far-reaching signifi- 
cance, however, the long-run possibilities 
are perhaps of greater immediate inter- 
est. In his proclamation the President 
gave two reasons for devaluation. One 
was that “the foreign commerce of the 
United States is adversely affected by 
reason of the depreciation in the cur- 
rencies of other governments.” All first- 
rate economists are agreed that currency 
manipulation at best can bring about 
only a temporary increase in exports. 
The other was that “an economic emer- 
gency requires an expansion of credit.” 

This second reason is even flimsier 
than the first. At this very moment, 
the Federal Reserve Banks through their 
open market operations have supplied 
the member banks with excess reserves 
sufficient to permit them to expand their 
loans and investments by $9,500,000,000. 
On June 30, 1933, the total loans of the 
member banks, including loans on real 
estate and securities, amounted to $12,- 
858,000,000 and at the 1929 peak they 
were $26,165,000,000. Strictly commercial 
loans were probably never much more 
than $9,500,000,000. 

On top of all this we have now had 
set up a fund of two billion dollars out 
of which the President can, through the 
Secretary of the Treasury, purchase ad- 
ditional huge quantities of government 
securities. Testifying before the Senate 
Banking and Currency Committee Pro- 


fessor Rogers made the following state- 
ment: 


The significance of such an uncounter- 
actable inflationary influence is ap- 
parently very great indeed. Suppose— 
to take en extreme case—that $3,000,- 
000,000 of gold profit were paid out and 
thus flowed to the excess reserves of the 
bar:ks. To the already existing $750,- 
000,000 of these excess reserves—plus 
those derived from probable gold inflows 
would be added $3,000,000,000 more. O 
the minimum total, $3,750,000,000, only 
$2,000,000,000 could be counteracted by 
Federal Reserve action. 

The remaining $1,750,000,000—provid- 
ing the non-withdrawal base for a loan 
and deposit expansion of at least $7,000,- 
000,000, and more likely $17, 500,000,000 
—would give to the well-informed almost 
complete assurance of early incontrol- 
lable credit expansion and hence of a 
great and continued price rise Over a 

riod of months. Such an incentive to 
Santee could hardly be resisted. The re- 
sultant new purchases, when added to 
those already stimulated by la and 
growing expenditures for “public and 
civil works,” could not help but give a 
further proportionate boost to business, 
as well as to prices. 


We can now revise these figures in 
the light of the President’s proclamation. 
In the first place, we may rule out any 
likelihood that the Reserve Banks will at 
any time sell government securities to 
offset purchases by Secretary Morgen- 
thau. Second, it makes little difference 
in the credit situation whether the stab- 
ilization fund acquires gold or govern- 
ment securities: the result is probably 
the same. The $2,000,000,000 fund, 
therefore, plus the $950,000,000 of excess 
member bank reserves now in existence, 
would permit the member banks to ex- 
pand their loans and investments by the 
astronomical sum of $29,500,000,000. 

By “the well-informed” Professor 
Rogers means, of course, the specula- 
tors; and the speculators are ready (just 
drop into any board. room, where the 
crowds are as large and only slightly 
less enthusiastic than in 1929). The 
stage is all set, and on a much more pre- 
tensious scale than in 1927, when the 
purchase of a paltry $300,000,000 of gov- 
ernment securities set in motion the most 
gigantic speculative orgy in history. 

Clearly in establishing this so-called 
stabilization fund the government is 
abandoning sound banking principles for 
doctrinaire manipulative schemes. If 
these schemes fail to bring about the 
desired speculative rise in prices, there 
will be an insatiable demand for more 
of the same dope. If they work, they 
are likely to cause wild speculation and 
uncontrollable inflation, gold standard or 
no gold standard. 

D. W. ELLSWorTH. 
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tered more substantial resistance 

this week. After a further advance, 
which in some issues was rather spec- 
tacular in character, a heavier supply of 
stock was encountered. Whether this 
means the definite checking of the ad- 
vance that set in last month or repre- 
sents merely a temporary readjustment 
of the market’s technical position, which 
should be followed later by a resumption 
of the general upward movement, re- 
mains uncertain. 

The week under review began with a 
moderate reaction. This recessionary 
tendency continued down to Saturday’s 
close. A rise then set in which ran with 
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INDUSTRIAL STOCKS 
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only minor interruptions until Tuesday 
afternoon. In this advance a large num- 
ber of new high records for the move- 
ment were recorded. A reaction setting 
in late Tuesday continued through the 
following day and into Thursday morn- 
ing. On Thursday further gains occurred 
following the announcement of the fixing 
of the gold value of the dollar. 

The chief gains of the week have been 
in Bethlehem Steel, Montgomery Ward, 
the tobacco stocks, the railroads, the 
alcohol, farm equipment and aviation 
groups. On the other hand, the old stand- 
ard industrials, such issues as United 
States Steel, American Can, du Pont, 
Union Carbide, Westinghouse and Allied 
Chemical, made relatively little progress. 
A large number of specialties advanced 
sharply. Volume of trading was moder- 
ately heavy during the earlier part of 
the week and later rose to the highest 
point since last July. 

The chief news of the week has been 
political. The passage of the gold legis- 
lation by Congress was regarded by the 
stock market as a favorable piece of 
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MARKETS 


news, partly because it suggested a fur- 
ther slight decline in the dollar in the 
immediate future and partly because it 
was believed that removal! of some of the 
uncertainty concerning the course of the 
dollar over the next several months would 
have a favorable effect upon business 
and general financial conditions. A simi- 
lar interpretation was placed upon the 
administration’s action fixing the gold 
value of the dollar at 59.06 per cent of 
the old figure. 

Another item of interest has been the 
administration’s report upon proposed 
regulation of the Stock Exchange and 
the discussion of legislation of this sort 
in Congress. At the outset the market 
appeared to pay little attention to this 
development. Later on, however, the ten- 
dency appeared to be to wive somewhat 
more serious attention to the possibility 
that an effort of this sort might impair 
marketability to such an extent as to 
reduce the value of many American com- 
mon stocks. 

There can be little doubt that vicious 
practices have at times obtained on the 
Stock Exchange, particularly over the 
past six or eight-years. The rules of the 
Stock Exchange have been of a sort to 
give advantage under certain circum- 
stances to members as opposed to non- 
members. Company officials have specu- 
lated heavily in their own shares. Pools 
have engaged in unwarranted and at 
times even actually dishonest manipula- 
tion of prices. The practices of special- 
ists have given rise to complaint. The 
quotation-recording mechanism of the 
Stock Exchange has been allowed to fall 
seriously behind the requirements of the 
market, to the advantage of floor traders 
and specialists and to the disadvantage 
of every one else. 

The Stock Exchange not only has 
failed to repair the obvious defects of its 
rules, methods and mechanisms, but has 
apparently attempted to suppress criti- 
cism originating both with its members 
and elsewhere. The charge that the se- 
curity business of the country is in the 
hands of and operated chiefly for the 
benefit of an exclusive club, the member- 
ship in which is very expensive and arbi- 
trarily limited to a fixed number, ap- 
pears in many respects to be justified. 
Some critics have charged that the con- 
trol of the Exchange itself is in the 
hands of a small group and that many 
things are done which are against the 
interests of a majority of the members. 

Under such circumstances it is little 
wonder that proposals are now being ad- 
vanced for more or less drastic regula- 
tion of the exchanges. That such regu- 
lation, if wisely designed and adminis- 
tered, would be in the public interest, 
seems fairly obvious. Equally obvious, 
however, is the danger that such legis- 
lation, particularly if instituted at the 
present time, may not be wisely drawn 
and that in an effort to remedy certain 
technical evils the mechanism of the ex- 
changes may be impaired to such a de- 
gree as to prevent it from performing 
the very real and necessary services 


- which it should perform. 


If, for example, such serious resuric- 
tions upon trading were imposed as to 
reduce materially the volume of trading 
on the stock exchanges the marketabil- 
ity of many securities would be seriously 
diminished. This would have an unfa- 
vorable effect upon their value. The 
liquidity of a type of collateral which is 
held in large quantities by the banks 
might be seriously impaired and fresh 
obstacles placed in the path of the flow 
of capital into business. A. McB. 
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The Role of 
A 


GREAT deal of discus- 
sion has been going on 
about the role of sta- 
tistics in the New 
Deal. Some brain- 
trusters even regard 
statistics as a basic 
doctrine and would 
restore prices to “nor- 

mal,” meaning a statistical normal. 

Meanwhile we are being governed in ac- 

cordance with charts and graphs, cabal- 

istic symbols which are as carefully 
hidden from vulgar gaze as the voodoo 
man hides his claptrap. 












Political Control of Statistics 


Not content with planning our econom- 
ic and social existence from charts no one 
else has seen, the college professors and 
government officials have thrown a veil 
of suspicion upon all Federal statistics. 
Time was when the most significant sta- 
tistical information regarding produc- 
tion, wages, prices and other economic 
facts was supplied by governmental 
agencies. Who would testify that the 
data emitted today by Federal agencies 
have not already been warped by admin- 
istration statisticians to show whatever 
the exigencies of the moment require? 

A clash between NRA and the Fed- 
eral Reserve Board over comment in the 
October bulletin of the board was fol- 
lowed in November by suppression of 
the regular monthly summary of busi- 
ness conditions made by the bulletin 
staff. This exercise of political control 
over a government publication points the 
finger of doubt toward al] data emitted 
under the aegis of our government. The 
administration prostituted our money; 
would it hesitate to pervert its own sta- 
tistics? The fact is that all of the Fed- 
eral statistical agencies have been 
brought under the absolute control of 
one man, an “interpreting economist,” 
who perhaps has his tongue in his cheek 
all the time. 


Intellectual Honesty Needed 


Statistics are all things to all men. It 
was easy to show a few years ago that 
the New Era had arrived. Is the New 
Deal any the sounder because statistical 
legerdemain shows it so? We need more 
rational statistics, more intellectual hon- 
esty in dealing with statistics and less 
self-hypnotism by mere numbers and 
charts. 

Economic planning, of which we shall 
probably attempt more than less, de- 
pends upon the proper use and interpre- 
tation of comprehensive and accurate 
statistics. There is no sense in manip- 
ulating economic data to make it show 
something that isn’t so, deceiving our- 
selves about the facts in order to satisfy 
preconceptions—a sort of birth control 
over ideas and policies. Statistics to be 
of use should be informative rather than 
deceptive, factual rather than abstract. 
Statistics are the very source for eco- 
nomic planning—why poison the spring 
before we drink? 


Misleading Statistics All Too Common 


All too frequently, not so much atten- 
tion is given to what the figures really 
show as what they can be made to show. 
This is no better illustrated than in the 
stock market, where so-called statisticians 
write market letters ad nauseam and 
use statistics ad lib, to demonstrate that 
a certain touted concern—but why con- 
tinue? Every investor is unfortunately 
too familiar with such “statistics.” In 
contrast, editors of trade papers inveigh 
against critics who use statistics in the 











Statistics Under the New Deal: Pitfalls 
In Faulty Interpretation 


By WILLIAM 


analysis of industries, but in every in- 
stance editorial chronology convicts them 
of crass ignorance or else of misrepre- 
sentation implied by silence. It is ques- 
tionable whether the use of statistics to 
display what is a fallacy is more repre- 
hensible than the tacit omission of the 
statistics needed to lay the true situation 
bare. 

It is time that college teachers, econ- 
omists, engineers and others competent 
to conceive economic planning examined 


WREN HAY 


interested parties to fix and control 
prices in various industries are usually 
based on index numbers of prices re- 
ferred to a base period chosen for another 
reason. The writer has frequently anim- 
adverted against the use of price index 
numbers for the purpose of comparing 
raw material prices unless the base pe- 
riod happens to be one when the com- 
modity price in question was in its usual 
relation to all other commodity prices, 
i. e., when its purchasing power in terms 
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some of the statistical dogmas that have 
come into general acceptance since em- 
pirical (economic) data commenced to 
be treated abstractly (mathematically). 
There are in circulation too many index 
numbers made by statisticians who have 
no knowledge of the contents, a plethora 
of logarithmic charts of regression 
curves, too many exponential equations 
of integration, too many ratio charts of 
arithmetic increments. We must have 
some sort of skeleton of statistics upon 


of other goods was what the market had 
become accustomed to year after year. 
The interrelationship of individual 
prices changes permanently from time 
to time because the cost of production 
of one material may be lowered in the 
interval or because the supply may be 
augmented. Since 1926, either the cost of 
production has been lowered for a great 
many raw materials (rubber, copper, sil- 
ver, &c.) and goods (rayon, gasoline, 
chemicals, &c.) or else the supply has 























CHART 2. POPULATION OF THE UNITED STATES 
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which to drape our economic planning; 
but at least let us give it an articulate, 
living body and not a rigid frame of no 
form. Economic planning must not fall 
into the hands of cubists. 


What Is “Normal’’? 


Perhaps the commonest fallacy to pass 
current is the “index number referred 
to a normal” based only on post-war ex- 
perience. What is “normal”? Was the 
chosen period normal? Just now the 
whole nation is wishing for the return to 
“normal” prices that may have no justi- 
fication in fact, as was recently demon- 
strated in these columns.1 Schemes pro- 
posed by braintrusters and sponsored by 


been greatly increased (petroleum, sugar, 
cement, &c.). It is extremely doubtful 
whether the prices of these commodities 
could ever be restored, by fiat or any 
other process, to their purchasing power 
in 1926. Nevertheless, statistically it 
ought to be possible; the only trouble is 
the statistics (price index numbers) 
available for this propaganda do not dis- 
close permanent changes in relationships. 

In the same manner, almost all other 
index numbers are referred to a “normal” 
that may or may not have been in error 
in the first place or is no longer normal. 





‘Gold, Prices and Prosperity; No Statis- 
tical Basis for the Commodity Dollar,”’ by 
Rufus S. Tucker, The Annalist, Dec. 1, 1933. 


A certain year or a period of consecutive 
years is frequently chosen as a normal 
from which to calculate index numbers of 
production, wages, sales, &c.; or a trend 
of growth may be calculated as the base 
or normal. An erroneous selection of 
either type of base introduces a bias in 
all subsequent index numbers. Was the 
base actually normal? Has there been 
no alteration since the normal was se- 
lected? In many cases fundamental 
changes take place, causing the true nor- 
mal to warp, and the index numbers are 
deformed without the cognizance of the 
statistician. 


Long-Time (Secular) Trend 


[Throughout the period of secular 
growth of an industry the estimated 
normal, or calculated trend, is upward, 


as is still the case in steel ingot output, 
electric energy consumption, rayon and 
others. After stabilization, when secular 
growth has ceased, the trend becomes 
horizontal or nearly so, as in boot and 
shoe, wool and automobile production. 
Declining series like bituminous coal and 
car loadings have a downward trend.” 
Without any doubt, the true trend 
changes at intervals during the life of 
an industry, and statisticians might be 
expected to know the stage of develop- 
ment of the industry when they manipu- 
late the figures of production into index 
numbers. The majority of index numbers 
of this class ignore the long-time growth 
tendencies but are customarily based on 
the post-war period, beginning with 1919. 
The Annalist Index of Business Activity, 
in recognition of this fact, is revised 
from time to time as one series and an- 
other changes its trend. 

“By 1931 it was realized by statisti- 
cians that the long-time trend of most 
series of economic data based on the 
period from 1919 to 1929 or to an earlier 
year was no longer valid.”3 It is ques- 
tioned whether the post-war trend was 
ever valid for use as a normal for any 
except very new industries like automo- 
bile production. The fallacy of using 
only recent years from which to calcu- 
late a trend or normal is well illustrated 
by what would have happened when in- 
dex numbers of our sugar consumption 
were calculated (see Chart 1). The 
orthodox use of post-war years as th: 
trend for estimated normal consumption 
of sugar would have resulted in Line A, 
which is palpably excessive. We would 
have been measuring the trend of re- 
covery from wartime abstinence to ex- 
cessive consumption stimulated by pro- 
hibition. Now that repeal is accom- 
plished, sugar consumption may be ex- 
pected to fluctuate about the real long- 
time trend, 1870 to date. This is the 
trend* of probable sugar consumption 
and it certainly appears to be a more 
rational normal for index numbers of 
sugar consumption in the United States 
than in the post-war period. 


Significance of the Population Trend 


The relative accuracy of the proba- 
bility method is illustrated (see Chart 2) 
by the probable trend, extended to 1950, 
of the growth of population in the Unit- 
ed States. By this method, the estimated 
population by 1940 is 136,500,000, as 
compared with the estimate of the Unit- 
ed States Bureau of the Census (1931) 
of 136,300,000. Ordinarily we would not 
project such a trend beyond ten years in 


2The Annalist, Aug. 18, 1933. 
Ibid. 
‘*The Future Use of Electric Power Out- 


put, as _ Indicated by. New Probability 
Method,”’ by W. W. ay, The Annalist, 
Nov. 13, 1931. 
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advance, but, for the sake of the argu- 
ment, let us project it to 1950, when the 
probable population by the probability 
method, is estimated to be 151,000,000, or 
only 1.5 per cent higher than the bureau’: 
estimate of 148,700,000. Recently, nu- 
merous estimates of future population 
growth indicate smaller increments after 
1940; the probability method does not in- 
dicate a decline in the decennial increases 
until after 1950. In other words, the 
natural development of our biological 
growth would probably continue un- 
abated for another score of years be- 
fore declining. 

If, however, the New Deal proves per- 
manent, its alteration of our normal life 
may well lead to an early decline in pop- 
ulation growth, something not contem- 
plated in the plans of braintrusters. 
Perhaps the one factor that has aided 
most in the development of our national 
economy has been the rapid growth of 
population in this country. Remove this 
stimulus and we must revert to the stag- 
nancy of European economy. By 1950 
our probability trend of population might 
be lowered to fit the years 1900, 1920 
and 1950 (estimated), so that future ob- 
servers would say that an abnormal 
growth of our population took place in 
the decades ending with 1910 and 1930 
because the figures for these census 


Exports Up 


ITED STATES exports in De- 
| cember were the largest since No- 
vember, 1931, with the exception of 
last October, which exceeded it only be- 
cause of the much greater volume of cot- 
ton normally exported in that month. 
Exports totaled $190,000,000 (prelimi- 
nary), against $184,256,000 in Novem- 
ber, $193,948,000 in October and $131,- 
614,000 in December, 1932. Imports, on 
the other hand, although somewhat 
above the November level, were other- 
wise the lowest since June; they totaled 
$133,218,000, against $128,505,000 in No- 
vember, $150,857,000 in October and 
$97,087,000 in December a year ago. The 
balance of trade showed no great change 
from the month before, amounting to 
$59,000,000 (preliminary), against $55,- 
751,000 in November, $42,876,000 in Oc- 
tober and $34,527,000 in December, 1932. 
The increase in exports was especially 
noteworthy because it was contrary to the 
usual seasonal trend. The average daily 
movement, adjusted for seasonal varia- 
tion, amounted to $5,788,000 (prelimi- 
nary), against $5,346,000 in November, 
$5,365,000 in October, and $3,968,000 a 
year ago. While many commodities 
showed an increased movement from No- 
vember, for only a portion of the cases 
was the gain more than the usual sea- 
sonal one. 

Probably the most important excep- 
tion was in exports of automobiles, which, 
after slumping in November, recovered 
sharply in December; their value (in- 
cluding parts and accessories) was 
$9,307,000 in December, against $7,343,- 
000 in November, $8,593,000 in October 
and $5,118,000 in December a year ago. 
As automobile prices have not advanced 
to any great extent, despite the fall in 
the dollar, the increase in the value of 
exports represents primarily a gain in 
number of actual units shipped, the re- 
sult in turn both of the lower price in 
terms of gold and of the increased pur- 
chasing power abroad that has followed 
improved foreign conditions. 

It should be noted that the drop in 
November automobile exports coincided 
with a further fall of the dollar, while 
the December recovery in automobile 
shipments accompanied a stabilized and 





periods would lie above the trend. For 
all practical purposes, however, we may 
leave the trend as shown until the re- 
sults of the next census are known. 


The Choice of a Formula 


The estimate of the Bureau of the 
Census is based on an exponential equa- 
tion (autocatalytic) applicable to biologi- 
cal phenomena. Applied to economic data 
it results in trends that are invariably 
too fast, i. e., that rise concave upward 
and project far above any rational ex- 
pectation. It is not within the premises 
of this article to enter into the mathe- 
matics of why abnormal items on one 
extremity of a series must result in dis- 
tortions. Mathematical trends, of either 
the arithmetic or geometric progression 
types, give even more biased results if 
we use all of the items back to small 
beginnings, whereas we can compensate 
for unusual growth or subnormal activity 
by the use of probability trends. The 
New Era was forecast on the abstract 
trend lines of the post-war recovery pe- 
riod (see Line A on Chart 1), and there 
are pessimists who could prove by statis- 
tics that the trend of the New Deal is 
downward from the peaks of 1929. 

It is disconcerting, and it takes too 
much time and money, for the makers 
of index numbers to calculate the mathe- 


matical trend lines of economic data back 
to the Civil War or further. The use 
of only the post-war years satisfied the 
demands of the protagonists of the New 
Era because those were the years when 
the trend seemed ever upward at a rate 
satisfactory enough to warrant the most 
optimistic forecast. The New Era statis- 
ticians hypnotized themselves with their 
own charts. We hope our economic plan- 
ners will at least be rational enough to 
deal with what is mathematically prob- 
able rather than with what they would 
like to have the voters believe. 


Mathematical Probability 


It has been well said that probability 
has more to do with the price of wheat 
than has the AAA. It is only a hundred 
years since the laws of chance, or prob- 
ability, were laid down to the everlasting 
benefit of actuaries, scientists, astrono- 
mers, engineers, solvers of secret codes 
and professional gamblers. Life in 
civilized countries depends on the prob- 
able behavior of large numbers of peo- 


ple. The larger the number of items - 


considered and the nearer per capita 
use or consumption approaches satura- 
tion, the more accurate the results are 
likely to become. For all practical pur- 
poses only a certain conventional accu- 
racy is needed anyhow, particularly when 





































forecasting, and it is possible to attain 
results within limits of less than 5 per 
cent by the probability method. 

Almost all economic plans are a func- 
tion of population. Integration of an in- 
creasing per capita use or consumption 
of goods and commodities by a growing 
population is not the same as a rigid 
series calculated by a mathematical equa- 
tion whose terms and exponents may 
have been improperly selected. An equa- 
tion can neither deal with discontinuous 
series nor compensate for abnormal or 
subnorma! factors. An integration by 
probability methods take into account 
all of the items available and cannot be 
warped by either booms or depressions. 

Economic planning implies probability 
to a very great degree. Ordinary statis- 
tical methods have the limitation of 
individual bias, as well as inescapable 
rigidity, once an equation is selected for 
calculating a trend, or a normal is adopt- 
ed for index numbers. The manipulation 
of economic data in conformity to pre- 
conceived ideas or for the purpose of in- 
fluencing mass opinion will, however, 
probably continue as long as people 
behave as they do. Nevertheless, the sta- 
tistical methods we use for economic 
planning will have to have a higher de- 
gree of probability than the necromancy 
that now passes for fact. 


on Higher Auto and Wheat Shipments 


slightly higher dollar. Apparently the 
effect of the renewal of dollar deprecia- 
tion that marked late October and early 
November was to check rather than to 
stimulate exports, presumably because 
foreign customers, confronted with a 
falling dollar, postponed purchases in the 
hope of even lower gold prices. With the 
dollar relatively steady in late November 
and December, on the other hand, there 
was reason rather to hasten purchases 


bought so far for export amounts to 
about 21 cents a bushel, or about $2,100,- 
000 altogether. 

The increases in the two commodities 
just discussed account for somewhat 
more than half of the unseasonal export 
gains. Other increases, for which de- 
tailed data are not yet available, took 
place in the finished manufactures 
group, and in a few of the agricultural 
commodities, notably tobacco, shipments 
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before manufacturers’ prices should be 
raised by higher costs. In the long run 
the foreign sales of merchandise, the 
prices of which are not advanced to off- 
set the decline in the dollar, should be 
aided by lower gold prices, but the ef- 
fect tends to be precisely the opposite 
during the actual process of depreciation. 

Increased wheat exports also contrib- 
uted materially to the unseasonal rise in 
exports. Shipments during the four 
weeks ended Dec. 30 totaled 3,480,000 
bushels, against only 344,000 in the pre- 
vious four weeks and 871,000 a year ago. 
The increase reflects government-subsi- 
dized Pacific Northwest wheat exports 
under the AAA. Total shipments to Jan. 
11 of wheat and flour were reported at 
5,500,000 bushels, out of a total of some 
30,000,000 to be financed by the AAA. 
The subsidy on the 10,000,000 bushels 


of the latter totaling 60,783,000 pounds 
in December, against 42,566,000 in No- 
vember, and only 28,910,000 in December 
a year ago. 

The small rise in imports was only 
slightly above the normal seasonal in- 
crease. Average daily imports, seasonally 
adjusted, totaled $4,332,000 in December, 
against $4,292,000 in November, $4,785,- 
000 in October, and $3,157,000 in Decem- 
ber, 1932. That there was any gain at all 
was due to heavy liquor imports, esti- 
mated as some $10,000,000 by the De- 
partment of Commerce. Without these 
the adjusted average would have declined 
instead to only about $4,000,000 daily. 
Total beverage imports, largely alcoholic, 
rose to $11,038,000, from only $939,000 in 
November and $106,000 a year ago. 

In view of the close correlation between 
imports and business activity in this 





country*, it was hardly to be expected 
that there would be any considerable 
rise of. imports in December. December 
business activity, as measured by The 
Annalist monthly index, was only mod- 
erately above the November level, the 
index rising to 69.6 (preliminary) for 
December, from 68.4 in November and 
64.8 in December, 1932. Until the level of 
business activity is able to advance ma- 
terially, any extended gains in our im- 
ports seem unlikely. 

Total exports for 1933 are reported at 
$1,675,000,000 (preliminary), against $1,- 
611,000,000 in 1932 and $2,424,000,000 in 
1931. Imports are placed at $1,449,000,- 
000 (preliminary), against $1,323,000,000 
and $2,091,000,000. How much of the in- 
crease in exports and imports is due to 
higher dollar valuation rather than to 
an expanded physical movement cannot 
be said exactly, although unquestionably 
a considerable portion was due to this 
cause. 

The balance of trade for the year 
declined to $226,030,000 (preliminary), 
from $288,242,000 in 1932 and $333,654,- 
000 in 1931. In gold dollars it declined 
probably some fifty or sixty million dol- 
lars more. A _ merchandise balance 
of only 165-175 millions of gold dol- 
lars for the year is doubtless a cause 
for sorrow on the part of those who still 
measure the prosperity of our foreign 
commerce by the size of our merchandise 
export surplus. To those, however, who 
appreciate the part played by such a 
surplus in the hands of a creditor nation 
like the United States, in disrupting the 
channels of international finance and 
trade, the shrinking of that balance 
marks our slow progress in the inevitable 
readjustment to our altered post-war po- 
sition. WINTHROP W. CASE. 


*See “The 1933 Recovery in American 
ll Commerce,” The Annalist, Jan. 19, 
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ANUFACTURING in- 
dustry in good years, 
it has been shown by 
the Nationa] Bureau of 
Economic Research’, 
earns around 6 or 7 
per cent on the capital 
invested by its own- 

= ers. A selected list of 

2,046 companies is seen to earn 10 or 11 
per cent, while a still more highly 
selected group of 71 companies earns 
11 or 12 per cent. In years of bad de- 
pression the latter list earns from 3 per 
cent down to nothing. 

This and two subsequent articles will 
present a new series of earnings fig- 
ures which, unlike those already released 
or now being published by the National 
Bureau, is based entirely upon published 
corporation reports. Necessarily, the pres- 
ent figures are less comprehensive and 
subject to wider margins of statistical 
and accounting error; but they permit 
the comparison of individual corporations 
with averages for the series; and having 
the broader figures to check against, too 
much hazard may not attach to their 
use2, 





CHART I. 
50 MANUFACTURING CORPORATIONS 
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The new series is for fifty manufac- 
turing concerns, al] continuously engaged 
in business from 1919-32. The average 
rate of return earned on capital? after 
all charges is shown in Table I and 
Chart 1. It ranges from about 13 per 
cent in the best year, 1929, to about zero 
in 1932. Probably the 1929 figure is 
somewhat high, because the sample is 
heavily affected by the large capital and 
high earnings of Ford, General Motors 
and United States Steel in that year. 
But in other years of prosperity, such 
as 1923, 1925, 1926, 1928, the figures 
are typical averages for large manufac- 
turing corporations: 10 to 11 per cent 
net upon shareholder’s capital. The de- 
pression year 1930 cut the return to 8 
per cent, 1931 saw about 3 per cent and 
1932 brought no return at all—roughly 
zero. It is interesting, although not con- 
soling, to note that the 1921 figure was 
3 per cent. 

The median figures, differing some- 
what from the arithmetic averages, are 
shown in Table I also. 


Bulletin, Jan. 27, 1932, ‘‘Industrial Profits 

in Prosperity and Depression,’’ by the pres- 
ent writer. Data contained therein are am- 
plified in a report of the bureau now in 
ress, ‘Industrial Profits in the United 
tates." Both the Bulletin and forthcomin 
book are based mainly on the Departmen 
of Commerce document, ‘‘Source-Book for 
the Study of Industrial Profits.”’ 

*The reader wishing to check up on the 
Pm my character of the new series 
will find the National Bureau ‘'71 Companies 


Series’ in the Bulletin cited, also the ‘'2,046 


Corporation Series. 

In these articles, either the term ‘‘cap- 
ital’ or “‘capitalization’’ is used to denote 
the sum cf all classes of capital stock, sur- 
plus and undivided profits; it excludes 
funded debt, reserves and short-time bor- 
rowings. ‘‘Capitalization’’ of these fifty 
corporations thus equals owners’ equity, 
whether originally invested or subse ently 
built up out of earnings, as shown by the 
corporation’s published statements. Capital- 
ization of intangibies, such as good-will, 
patents or trade-marks, is included in the 
figures unless otherwise stated; but these 
items are — -* | given special mention 
in the text. In comparing one corporation 
with another, it is to be borne in mind that 
accounting practices vary and in some in- 
stances serve partly to cause the difference 
in apparent earnings rates. But in large 
measure these differences often rest upon 
other factors also. 








Earnings of Manufacturing Industries, 1919-1932: 


1. Foods and Textiles 


By RALPH C. EPSTEIN 
University of Buffalo 


Excluding from capital such items as 
good-will, trade-mark and patent items 
in all cases where these could be segre- 
gated, the returns are but slightly dif- 
ferent, as shown in another column of 
Table I. 


TABLE I—PER CENT NET INCOME TO 


CAPITAL 
50 Manufacturing Corporations 

Arithmetic 

Arithmetic Mean, Less 
Year Mean. Good-Will.* Median. 
BE 65d sde0eac 10.5 11.1 11.0 
er 8.9 9.4 9.8 
een 3.0 3.2 6.6 
eee 9.1 9.6 9.7 
ae 9.9 10.4 10.4 
ED is nniged ess 8.7 9.1 9.5 
EY cspstichvoravate tie 10.1 10.6 9.8 
nar 11.3 11.8 10.5 
eer 9.7 10.1 10.3 
SE i ho-96 08 ean 10.6 11.1 12.0 
13.1 13.6 12.0 
c ear 7.8 8.1 6.5 
BE cic tmaedes 3.2 3.3 2.9 
TE bia teamanae —.2 —.2 1.3 


*I. e., with good-will, patents and trade- 
mark omitted from capital. 

The aggregate net income and capital 
of the fifty companies over the period 
are shown in Chart 2. Excluding good- 
will, patents and trade-marks, their cap- 
ital grew from $4.3 billion in 1919 to 
$8.4 billion in 1930. Losses reduced this 
investment to $7.7 billion at the end of 
1932. 















CHART 2. 
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Net income in 1929 was $1.1 billion; in 
1930, a little under $700 million; in 1931, 
well under $300 million; in 19382, slightly 
less than nothing (a deficit of $16 mil- 
lion). 

How do the earnings rates of indi- 
vidual corporations and groups compare 
with these averages for all fifty com- 
panies ? 

We can divide them into five broad 
groups: Foods (including tobacco) ; tex- 
tiles and textile products; metal products 
(including automobiles) ; chemicals and 
chemical products; miscellaneous manu- 
facturing (including rubber products). 
The first two, foods and textiles, will be 





discussed now; the others in later 
articles. 
TABLE II—PER CENT NET INCOME TO 
CAPITAL 
10 Food Companies (including Tobacco) 
Arithmetic 
Arithmetic Mean, Less 
Year. Mean. Good-Will. 
1919 8.1 9.9 
1920 5.0 0 
1921 4.6 5.6 
1922 9.4 11.4 
1923 8.8 10.7 
1924 9.9 11.8 
1925 10.2 12.0 
1926 11.0 12.7 
1927 10.5 12.0 
1928 11.0 12.8 
929 11.5 12.5 
1930 12.0 13.3 
1931 10.7 11.6 
1932 9.0 9.7 
The food companies include American 
Snuff, American Tobacco, Beechnut 
Packing, General Cigar, Liggett & 


Myers, Loose-Wiles Biscuit, Quaker Oats, 





George W. Helme, Swift & Co. and Cuda- 
hy Packing. Their combined earnings 


rates are shown in Table IT and Chart 3. 





CHART 3. 
10 FOOD COMPANIES 
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The remarkable stability of earnings 
in food manufacturing is evident when 
one compares the curve for these ten com- 
panies with that for all fifty corpora- 
tions (Chart 1). In all years between 
1924 and 1930, average food earnings 
were always between about 10 and 12 
per cent on capital. In 1930, when the 
figure for all fifty companies declined, 
that for foods actually increased some- 
what. Even in 1932, when the fifty com- 
panies combined earned nothing, the food 
curve stood at 9 per cent. 

Whereas in 1932 twenty-three of our 
fifty companies showed deficits, only one 
of the ten food enterprises—Swift & 
Co.—reported a net loss, 

Less good-will, patents, trade-marks 
and similar intangibles, the figures are 
somewhat higher, but just as _ stable. 
Table II gives the data. 





CHART 4. 
3 FOOD COMPANIES 


PER CENT NET INCOME TO CAPITAL 
T 7 T = yt 


1Or ;10 











= 


-20 i SE IS ee oe Acotmcnatgial 
191920 21 2223 2425 26 27 2829303! 32 











Chart 4 shows the curves for three 
food companies individually: Swift & Co., 
George W. Helme Company and the 
Quaker Oats Company. It will be ob- 
served that the large meat packing con- 
cern, Swift, stands steadily lower than 
the group as a whole; the cigar producer, 
Helme, consistently higher, and the pack- 
age cereal company, Quaker Oats, higher 
from 1921 until 1930, but in 1932 at no 
very different level. 
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The eight textile companies are Cluett, 
Peabody & Co., Nashawena Mills, Nashua 
Manufacturing, Pacific Mills, Standard 
Textile Products, United States Finish- 
ing Company, Hart, Schaffner & Marx 
and Julius Kayser & Co. Their combined 
rates of return appear in Table III and 
Chart 5. 

yreat indeed is the contrast between 










the earnings rates in the food and textile 
groups. Instead of stability, marked 
fluctuation from year to year accom- 
panied by a general fall over the period 
characterizes the textile curve. From 
1924 to 1929 seldom much over 5 per 
cent in only two years, the record for 
1930-32 shows deficits in all three years. 
Figures excluding good-will, &c., from 
capital account are shown in Table III 


also and show the same general course. 
rABLE IlI—PER CENT NET INCOME TO 
CAPITAL 

3 Textile Companies. 
Arithmetic 
Arithmetic Mean, Less 
Year Mean. Good-Will. 
1919 Pee 18.8 
1920 sé: scasnlag ach io tc a 14.0 
1921 es eee REE 5.3 6.9 
1922 pa maekee cae 5.5 6.9 
1923 RN 12.1 
1924 (ssa Rie 1.2 1.5 
1925 ; Ca 4.0 4.8 
1926 A pee S 2.9 3.4 
1927 co oleweaalninate 7.1 8.3 
1928 SS re 5.2 
EE fas cots okies 5.6 6.4 
SE ca csspsaadasadbeace —1.7 -1.9 
1931 aspanee nen Cie —7.3 
1932 Tepe —9.6 11.1 
Six of the eight textile corporations 


show deficits in 1931, the two exceptions 
Seing Julius Kayser & Co. and Cluett, 
Peabody. But in 1932 all eight companies 
are in the red, 

Three of the curves for individual tex- 
tile companies are shown in Chart 6. 
That for the United States Finishing 
Company shows much the same course 
as the group as a whole. Kayser’s earn- 
ings have been consistently higher than 
the group average since 1925. Hart, 
Schaffner & Marx runs higher until 
after 1930, then shows sharp losses. Ex- 
cluding intangibles, such as good-will, 
&c., both Kayser and Hart, Schaffner 
& Marx evidence far higher return. 
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The change in the situations of these 
food and textile companies between 1921 
and 1932 may be summarized by com- 
paring these figures: 


FOODS 
Earning No. of No. With 
Rate. Cos. Deficits. 
1921 - 4.6% 10 2 
1932 . 9.0% 10 1 

TEXTILES 

1921 sine, Sree 8 1 
1932 .. —9.6% s 8 


The impact of depression upon com- 
panies in other industrial groups will be 
discussed in the two articles that follow. 




































































































































222 


THE ANNALIST 


Friday, February 2, 1934 





HE coal code has ef- 
T fected a _ substantial 
equalization of the 
traditionally wide 

wage differentials be- 

tween Northern and 
Southern mines that 

oe will cause an import- 
ant realignment in 
coal movement east of the Mississippi. 
Competent observers are preponderantly 
of the opinion that a considerable read- 
justment is in prospect among leading 
coal roads, one distinguished contempo- 
rary anticipating “a tremendous shift.” 






Basic Factors 


The tables and the chart herewith pro- 
vide a foundation for concrete estimates 
of the outlook for seventy-six leading 
Eastern coal carriers, based upon past 
results and new factors. Studies by the 
writer have developed a direct relation 
between mine wage scales and the ton- 
nage movement of the railroads, the 
marketability of coals from different 
fields varying with higher or lower prices 
resulting from changes in mine wages. 
The explanatory notes with the chart 
demonstrate this relation for major 
swings in the coal movement. 

The percentages of the total movement 
contributed by the separate adjustments 
for the two years 1916-17, with the con- 
current average weighted mine wage dif- 
ferential of 26.7 per cent, are shown at 
the left of this chart. The differentials 
under the coal code are now only 9 per 
cent against the Eastern Adjustment and 
16 per cent against the Midwest Adjust- 
ment, as shown at the right. 

This favorable differential for the 
Northern mimes has caused some pro- 
ponents of the shifting tonnage theory 
to anticipate a more or less immediate 
restoration of the 1916-17 average per- 
centages of the adjustments, with fur- 
ther corrections later in consonance with 
the narrower differentials under the code; 
that is, if the Northern mines were able 
to control the percentages of the busi- 
ness indicated in 1916-17 with an adverse 
wage differential of 26.7 per cent, they 


Table I. 


All the tonnages originated in this table are from 





An Estimate of the Probable Shift in Railroad Coal 


Traffic Under the Code 


By A. T. SHURICK 


should do proportionately better under 
the current differentials of 9 per cent in 
the East and 16 per cent in the Mid- 


west. This conclusion is not to be light- 
ly brushed aside. But for reasons sub- 
sequently noted the writer does not be- 


Past and Estimated Future Percentages of the Total Tonnage Carried by the 
Three Main Groups of Railroads, Compared With Percentage Differential 
In Mine Wages Between Northern and Southern Coal Fields. 


é, TERN 
- — Ss - so 


Per Cent 


2-3-4 7 
These nurnbers refer to notes below 


_. DIFFERENTIAL 
Between NorTHERn 
AND SOUTHERN MINE 
, Scaces, tien jh 
10 10 


Per Cent 


Per Cent 


oe Awatet 
16 197 1918 19 1920 1921 1922 1923 1924 1925 1926 1927 1928 1979 1930 1951 1932 1933 134 1935 196° 


The following notes apply to the time periods indicated by the numbers in the chart: (1) Government 
zoning restricts Southern and Eastern movement and increases local shipments in Midwest, the latter 
aiso assisted by a favorable wage differential early in 1917; (2) Previous two-year trend reversed with 
removai of government control and strike in Midwest. Initial large-scale rail movement of Southern gen- 
eral purpose* coals to Midwest; (3) Midwest carriers recover lost tonnage with resumption of government 
zoning and low wage differentials, at expense of both Southern and Eastern roads; (4) Both Northern 
groups lose tonnage under adverse wage differentials effective the last one-third of this year, with pro- 
portionate increase by the Southern carriers; (5) Greatest mine suspension of all times in the North. 
with high wage differentials, makes the record percentage increase in Southern tonnage—permanent large- 
scale rail movement of Southern general purpose coa'!s to Midwest sets in; (6) Eastern roads recapture 
lust tonnage under favorable wage differentials, but Southern carriers continue to hold bulk of new move- 
ment in general purpose coais to Midwest; (7) Three to four consecutive years of the high 42.5 per cent 
mine wage differentiais, ing with a ¢ 1 strike at Northern mines, increase the movement of 
Soutnern carriers to the all-time peak percentage, with concurrent losses by Northern roads, principally 
in the Midwest; (8) Persistent sharp reductions of — wage differentials start slow recovery by North- 
ern carriers, with proportionate loss by the South (9) Southern leadership in competitive mine wage 
reductions, particularly adverse to the Midwest union fields, with strikes at all Northern mines, re- 
estabiishes ascendancy of Southern movement. 








“Khe term “‘generai purpose’’ coals here indicates usages for which the local Midwest product are 
economically fitted, as opposed to special purpose coals exclusively indigenous to the Appalachian meas- 
ures, such as gas and metallurgical varieties. 


lieve this disparity in the wage differ- 
entials can be directly discounted and 
leans to the more conservative view that 
the primary shift in coal tonnage over 
the next three years will more likely cul- 
minate at around the 1916-17 average 
percentages for the separate adjust- 
ments. 


Basis of Estimate 


The projected future percentage par- 
ticipation of the adjustments at the end 
of three years is here estimated to be 
the same as the averages for 1916-17, 
with 50 per cent of the shift occurring 
the first year, 30 per cent the second 
and 20 per cent in the third year. These 
percentages are shown at the right of 
the chart and are also given in Table V. 
This table assumes the 1933 percentages 
of the adjustments will be the same as 
in 1932. Wage differentials were more 
adverse to the Southern Adjustment in 
1933, but this was compensated by labor 
and other disturbances at Northern 
mines, production records close to the 
year end showing the Southern Adjust- 
ment only slightly behind. 

The coal tonnage prospects of all the 
carriers necessarily rests primarily upon 
the national production, which has varied 
from a recent minimum of 310,000,000 
tons in 1932, to a recent peak of 573,- 
000,000 tons in 1926. A year of active 
consumption, such as 1926, would cur- 
rently support a bituminous coal produc- 
tion of 450,000,000 tons. For demonstra- 
tion purposes we will credit the Blue 
Eagle with reaching this objective in 
three years; spreading this pick-up 
equally over the ensuing three years, the 
indicated national coal production will 
be as given in the second column of 
Table V. 

The combined coal tonnage originated 
in the three adjustments in 1932 
amounted to 76 per cent of the national 
production, from which is computed the 
total originated tonnage of the adjust- 
ments in the third column of Table V. 
The prospective tonnage of each adjust- 
ment is now computed from the percent- 


Eastern Adjustment: Maryland, Ohio, Pennsylvania and Northern West Virginia 


(Thousands of net tons) 








Pennsylvania, except as otherwise specifically indicated. 
1925. 1927. 



















































































1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1 1926. 1928. 1929. 1930. 1931. 1932. 
Baltimore Dns pkensansockacestheandentadeneny 32,027 31,628 34, 32,686 39,464 28,667 26,051 40,020 32,475 35,221 39,672 38,857 34,772 36,003 31,118 23,834 21,980 
Tee eens cedhebenesacssceee iaatetenctenet 480 9,418 10,273 8,663 11,340 8,555 5.809 10,552 8927 7,183 6,218 2526 2103 4,924 4/508 41185 2/427 
ieee ids cn dudnkonacesaaennatcestexhier 9.201 9,016 10,246 10,383 11,018 8.556 8,642 8683 8360 91099 9.467 10,241 10,138 9811 9,133 657 «9.884 
a oO 1 a pic esbhennenigenie 14,346 13,194 13,561 640 17,106 11,556 11,600 20,785 15,188 18,939 23 26,090 22,531 21,268 17,477 11,992 9,669 
Bessemer & ES srckesunaksetarnanseusnenss 3.162 3,632 4,614 3,171 4128 2541 2978 4546 2306 2,960 3,117 1,898 2.410 3,319 2'467 1,972 1,309 
Buffalo & Susquehanna..................- cdi tated ... L791 1588 1,295 1,907 1,032 80 1602 1.076 621 970 1,040 1,114 1078 892 22 
Buffalo, Rochester & Pittsburgh....-...---.... 00. 8,656 10,728 10,967 5,316 8,165 3,392 5,523 6918 4,729 4802 6613 6,651 6,215 6,504 6,090 5,608 89 
ee cass cacsdenectnctncceussues 977 1,286 1,925 1,994 2,293 1,720 1,954 3,665 2,623 2,900 2, 2,882 3,015 3,404 3.410 3,107 2,741 
esaperke & Ohio (Oh Dn bts nad nenadeseneeekenen ve a cipal nee ads niet ae nae ee an aad ca a 7a 1,538 1,279 410 
NER, sxiinnnahedecenes 2,706 2,767 2,659 1,729 2,324 1,170 530 1,222 1,020 1,289 1,651 1,473 1,323 1,250 1045 925 575 
ast Broad, Broad Pop RR & Coal Co... Rae 111 620 504 611 268 262 555 720 670 324 331 463 488 542 
1,610 1,611 1,652 1,431 1,689 1,732 1,280 2014 1,784 1,678 1,018 558 817 997 948 982 
116 11 88 95 74 105 129 174 66 69 118 39 17 19 2 
1,494 1,500 1,564 1,336 1,615 1,627 1,101 1,840 1,718 1,609 900 519 339 798 972 946 981 
881 1,669 1,172 718 T18 397 448 656 341 557 738 534 535 521 319 
444 384 417 414 461 405 610 556 636 329 386 327 262 232 129 99 82 
923 926 954 1,186 1,038 865 810 640 408 390 31 506 7 344 280 248 214 
1,674 2,174 5,333 5,832 6,741 5,619 5,225 7,653 7,957 11,387 12,859 16,405 15,948 15,990 13.769 11,562 9,032 
1089 1,501 3,825 4,245 4,506 3,161 3,071 3,163 3,641 4,127 5,587 7,665 8144 7,892 6,795 "690 3.437 
585 673 1,508 1,587 2,235 2,458 2,154 4490 4,316 7,260 7,272 8,740 7,804 8098 6,974 6/872 5.595 
2,800 3,701 3,902 3,197 4,082 3,143 2,474 5,562 4,881 2.171 2,870 3,289 3,990 6191 6631 5,519 4,015 
10,940 11,247 11,636 8,602 11,180 7,187 6,821 11,633 8.120 9,068 11,469 7,058 6,029 8.157 9,331 8,497 5.925 
2,082 2,366 2,732 1,977 2,705 1,853 1,799 4,223 2,393 3,219 5,170 2,576 1,717 4,431 5,030 4,803 2922 
8/858 8881 8904 6625 8475 5,334 5,022 7,410 5,727 5,849 6,299 4482 4312 4726 41301 3694 3/003 
66,973 67.730 72,440 64,024 66,712 56,101 48,433 67,583 52,498 53,833 59,119 49,346 45.917 50,298 ,357 «36,441 28,663 
9,584 9,901 10,697 8,675 8837 7,691 6106 8311 6452 4.487 5,168 2,992 3,635 5.616 5,199 026 3,395 
57,389 57.829 61,743 55.349 57,875 48,410 42.327 59.272 46,046 49,346 53,951 46,354 42,282 44,682 39158 31.415 25,268 
7,246 17,361 6,520 6,428 4,974 3,378 2,949 6354 3,879 2,138 3,347 4,141 4,490 5,389 5,250 3,942 3,498 
2281 2,505 2,403 1,967 2,605 1,516 1.236 1633 1,500 1,782 2,281 2,556 2,571 2034 1511 11335 1/064 
a oe ae 813 1,105 1,688 2,055 2.884 2,051 5,293 5,286 2,895 27 3,425 31057 2'522 2186 
Key em oe ie 136 920 591 449 553 374 522 490 276 135 19 
3,916 3,521 813 1,105 1,290 972 1,854 1,426 4,474 4,661 2,205 2,533 2,980 2,891 2,351 2,140 
si ay a aad 262 163 439 176 266 251 168 254 169 68 36 7 
878 - 894 1,125 831 729 759 459 B42 536 137 - Ti 313 415 #40 —3i6 
914 403 488 485 748 344 413 560 483 571 469 522 730 737 635 573 303 
1,376 2,915 3,858 2,554 3,269 2,124 1,595 1,532 1,633. 1,217 237 201 553 Included in N. Y. C. 
110 62 45 157 253 168 571 561 350 130 73 20 32 15 19 44 19 
one age pice 414 454 298 344 642 547 925 898 401 715 844 818 611 
26 309 304 206 232 149 °&«4\|S62 438 310 464 378 468 229 193 148 
4,432 5,654 5,706 4,393 5,909 3,266 3,198 5,099 3,565 3,992 5,342 5,167 4,346 4,412 4,176 3,982 3,275 
1,536 1,730 1,607 1,128 1,476 509 571 891 890 1,123 1,141 1,087 ‘1,102 . 1,093 941 684 
196 546 599 561 836 438 702 695 476 604 758 607 344 331 373 451 
2,700 3,378 3,500 2,704 ‘3.597 2,319 1,925 3,504 2,199 2,265 3,443 3,473 2,900 2,988 2862 2, 748 2,140 
aie = -.. d,p616 1,682. 1,063. 684 1,869 1,628 Included under P. & W. Va. 152 Inc. in N.Y.c. 
14) 3,048 4.60 388 aes 4201 3014 5498 4258 4502 4126 269 3077 sm it if 
' ; . . 1 
3309 ae a 1,677 1,691 953 1,279 969 890 762 111 8 307 3,249 2,784 oii 
156,200 169,350 182,944 156,488 180,409 134,427 122)366 183,747 143,707 150,418 168,561 150,693 143,124 156,889 142,359 118,036 90,702 
K. & W. Va., T. & O. C., Z. & W. for 1926-27-28 ; same for 1929-32, exclusive of K. & W. Va. _fIncludes —_ Side Belt for 1006-32, inclusive, 
shipped over K. & M., K. & W. Va., T. & O. C. for 1930. **Mostly Northern West Virginia; includes Coal & Coke Ry. from 1920-32, 
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ages contributed in the different years 
as determined in the second paragraph 
above. 

Preliminary production data by States 
for 1933 indicate that the possible error 
in the projected tonnages of the separate 
adjustments for that year is negligible. 
The anticipated results for the succeed- 
ing years are deduced from known causes 
and effects demonstrated over a seven- 
teen-year period in the chart and ana- 
lyzed subsequently in more detail. The 
principal unknown factor is the future 
national production. Coal consumption 
(the complement of production) varies 
directly with general business activity 
and Table V is based upon a hopeful view 
of the business outlook for the next three 
years. Those of the opposite or inter- 
mediate viewpoint can set the table up 








aecordingly, and compute the tonnages 
for the separate adjustments as before. 


Estimates for Individual] Carriers 


Having determined the prospective ton- 
nages of the adjustments on the basis 
of whatever the individual opinion of the 
business outlook may be, the next step 
is the final breakdown to the desired 
carriers. Tables I to III give the origi- 
nated tonnages of all important Eastern 
coal roads for seventeen years ended 
1932, from which a chart can be prepared 
showing the percentage any road of in- 
terest has contributed to the particular 
adjustment of which it is a part. This 
long record of actual performance 
through good and bad years, with notes 
on causes of any significant changes, 
provides a base for estimating the per- 





centage any particular road will con- 
tribute to its adjustment over the next 
three years; this percentage is then re- 
converted into tons from the totals of 
the adjustment for the different years, 
as previously determined. 

Realignments of coal business within 
the adjustments themselves are to be an- 
ticipated, reacting for better or worse on 
affected carriers. Markets for special 
purpose gas and metallurgical coals are 
generally better stabilized, while quality 
coals have a higher resistance to adverse 
developments in their marketing picture 
and are likewise more quickly responsive 
to new market opportunities. Small 
changes in price differentials against 
long-haul, general-purpose coals will 
open the door to other varieties with 
short hauls to the same consuming cen- 





















tres, delimiting and expanding their re- 
spective markets. The marketing char- 
acteristics of coals originated by differ- 
ent carriers are generally known or as- 
certainable, together with more detailed 
supplementary data as to the movement 
and specific uses of each. 

Changes in consuming arts are also a 
factor in long-term comparisons of car- 
rier performances. For example, Con- 
nelisville beehive coke production de- 
clined from 35,400,000 tons in 1916 to 
2,800,000 in 1930, while the production 
of Pennsylvania by-product increased 
from 4,587,000 tons in 1918 to 14,489,000 
in 1929, some 8,500,000 tons of Ohio by- 
product coke also being manufactured 
from Western Pennsylvania coking coals. 
The shift to high volatiles for railroad 
use is another important example; the 


Table II. Southern Adjustment: Virginia, West Virginia, Kentucky and Tennessee 
(Thousands of net tons) 


































































































































































1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926. 1927. 1928. 1929. 1930. 1931. 1932. 
Artemus-Jellico (Ky.) .........-.cccccvccccccccceccs ner ae 6a roe ran ee sie nes Pe 120 160 106 109 135 153 235 211 
Buffalo Creek & Gauley, éW. Va.).. a 349 vse 346 296 493 469 600 643 689 102 738 742 677 536 400 366 
Campbell’s Creek (W. Va.)....... at 352 377 373 550 530 342 618 225 573 739 815 1,022 848 914 691 657 
Chesapeake & Ohio.. 25,562 25,648 27,935 24,118 27,399 23,229 25,395 32,471 38,452 49,948 54,071 56,082 53,220 56,017 50,930 44,896 39,820 
EEE cay cansn 00:0 2,568 2,396 2.556 2.275 2,789 1,789 3,649 4,142 5, 8,328 879 9,031- 9.955 10,420 9, 7,153 6,564 
os a5 nade en ane cedgnee geil 22,994 23,252 25.379 21,843 24,610 21.440 21,746 28,329 33,169 41,620 45,192 47,051 43,265 45,597 41,872 37,743 33,256 
Clinchfie’ me wap 2,1 2,545 1.345 370 «2,7 2,201 2,593 2,746 2,376 41,818 2015 2011 1,87 1,311 
Kentue t ‘ § ki 152 123 30 55 75 59 56 52 8 37 
Virgi > le : ae 1,87: 1,865 2, 2,303 1,816 2616 2.691 2,149 2.563 2,691 2,301 1,759 1,958 1,059 1, 1,274 
Illinois ee eentral Ky.) oadeca tons ccav tes i2 4,129 4, 3,701 4,730 3,860 7,130 6.155 4,314 6,836 9,239 12,985 10,010 9,140 7,028 5,490 6,390 
IE SU coco ccccedncccecees 1,217 1,515 1,511 1,158 1,912 1,619 2,105 2,526 2,275 2,787 3,069 2,861 471 2,689 2193 1,824 1,488 
anawha & Michigan (W. Va.)+....... :259 2,769 2,781 1,809 2,717 1,875 533 322 139 61 101 296 67 104 en er os 
Kanawha, Glen Jean & East. (W. we ) 672 509 331 * 348 388 433 633 778 994 1,009 1.229 1,279 1,292 1,136 934 448 
Kelly Creek & Northwest (W. Va.)f............-.-+ Po 448 sae 237 Ke ge Kes i Lae. 2 1,374 1,279 1,177 741 482 
Kentucky & Tennessee Oxy. eras non 558 4 527 dZu 785 761 802 83 875 964 476 
Louisville & Nashville. . 12,4 13,814 16, 15, 18,934 19,323 082 24,208 25,753 30,474 34,572 36 772 ey 32,7 28, 21, 17,602 
Kentucky . 11, 12,758 14, 14, 17,817 18,635 21,121 23,060 24, 29,257 220 42 29 31, 27, 20; 16,807 
Tennessee . 1, 1 747 971 15: 946 1,095 1,056 a 3 
I dh cami ac we tecilianbiaaiws 164 145 156 186 . 35 214 267 165 271 257 295 416 7 249 315 352 
Nashville, Gent ooga 43 Louis: (Tenn.) 1,075 1,165 1,160 971 ~=«i1:,427 WT (1, «i1,,213 746 958 1,004 938 989 1,029 1,020 896 722 
New ros entra a aos eae ane ane 20 2,563 778 2,12 2,323 2,705 2, 1,982 1,325 836 1,222 
Norfolk & Western............ 29,956 28,756 28,235 24,822 25,340 22,121 29,872 30/109 32,527 38,587 43.609 ,150 973 44,844 37,815 30,349 24,751 
aaa eins I ae 2,543 . 2,768 3,165 1,713 2,415 2,074 3,511 3,854 3,839 4,829 5,515 5,423 5,121 5,639 41676 3°708 3,055 
ee Feo canon onic edinses vane dvedane 2,840 2,694 929 -2'345 «2826 «2.061 «3,060 «Ss «2.667 «2,784 «3,502 3,895 3,421 3.44 3,926 3,477 3,018 2,498 
LE LICL EL CR RN. 24,573 23.204 22'141 20,764 20.099 17,986 23,301 23.588 25,904 30,256 34.199 31.306 30.405 35,279 291662 23.623 19°198 
Sandy Valley | here WN oiccs aioe -acasaaacaee ... 41,518 1,326 1,667 1,345 967. «+1482 «+1474 «251,727 2,149 1,932 2,086 nae aes 
TE TE ck ccteccecccecteccecisssanaves ee pa pi we sl st --. 3,302 2,469 1,175 2,254 721 781 764 615 417 123 
Ee ici icgdelnasesssnchsuceccceneneded 3,852 4,526 5,349 3,418 5,007: 8,180 3,724 5,014 4,340 5,024 5,711 5,541 5,483 5,258 4488 4324 3,448 
ET Cros Vad Mit linet xvedseca<coan Avesee 491 90 743 367 798 499 494 758 539 543 540 548 531 390 583 303 306 
ooh a 2 i ean an ndiebe wendeeerann 1,975 2,403 2,965 1,895 2,210. 1,422 1,679 2,206 1,527 1,716 1,836 1,751 1,774 1,812 1,477 1,678 1,403 
ints a ss rarptonein oinia abenaiiataiale 1,386 1.433 1,641 1,156 1,999 259 1,551 2,050 2,274 2,765 3,335 3,242 3,178 3,056 24298 2343 1.739 
_ RE RRR TE ET A ge 60 84 46 121 121 125 230 425 366 636 598 595 492 544 
Tennessee Central memes EP PEER PEE 370 557 712 1 822 562 537 382 734 734 803 799 704 682 573 228 
_ cg RRR RIOR RRR Rete Petry ... 6,206 6,480 841 6,814 5,775 6,959 7,765 7,798 8102 10,651 10,577 9,989 10,950 10,038 8238 6,662 
EET RIA OPS Oe Ce CRO NET re Ore 81,360 94,275 99,556 87,943 100,940 87,629 106,403 123,402 126,733 155,059 176,884 180,570 167,106 173,973 151,480 125,509 106,960 
‘ tCarolina, Clinchfield & Ohio 1916-24, inclusive. {See also N. Y. C. for 1926-27-28-29. {Kelly's Creek 1921 and 1926. §Includes some shipments on K. & M., K. & W. Va. for 1926-32, 
inclusive. 
Table III. Midwest Adjustment: Illinois, Indiana and Michigan 
(Thousands of net tons) 
1916. 1917. 1918. 1919. 1 1921. 1922. 1923. 1924. 1925. 1926. 1927 1928. 1929. 1930. 1931, 1932. 
i a ha a hen ualden : 3386 3, 2, ’ 3,376 2,84 4,658 3,697 2,970 2,240 1,258 1,417 2,142 1,823 1, Fi2 
Atchison, ones & Santa Fe (Tll.)......ccccsccccce 3 3 367 409 B+ +4 479 325 3 bin] 198 
ic cccnciesssedeecgdsssonceseases 2 2, . 2, 1,41 1, 2,0 1,543 2, 1,878 1,138 1,031 862 974 824 
ee ia ic ewe nn deshennsacsenapaeete 2,101 2,087 1,445. 1,77 1,092 1,278 1,630 1,335 1,810 1,630 963 831 614 466 555 342 
CR Ree ns oie ceanadacereeaudiemiakoad 279 319 289 364 327 264 414 208 256 248 175 200 393 396 419 482 
Chicago & astern Ilnois............ccccecccereccees 10,464 14,386 15,385 9,411 13,865 9,686 7,867 10,914 490 7,417 7,597 4116 3,887 5,993 4913 3, 3,128 
eer cu eepedinetedonsrnctssens 188 7.165 6,773 4 5,860 4,543 3,443 5,185 Per 4,034 4,012 1,246 1,467 3,080 2.697 3338 1,332 
In © Rape a> nse ee eae papi eta 5.276 7,221 8612 5, 8,005 5,143 4,424 5,729 3,853 3,383 585 2,870 2.420 2,913 2,216 1,662 1,796 
Chicago & Mlinois Midland ca. RRR Et jo. oe 1,852 1,352 1,930 2,211 1,915 2,319 2,516 2,993 3,088 2,040 2,672 3,232 3102 3,213 1,501 
Chicago & Northwestern (Tll.).............s.seeesees 3.961 5.010 5 3.072 6,157 3.714 2,845 4,165 3.292 3.512 3.989 1,975 3,176 3,307 2969 21434 1,185 
Chicago, B. & Q. RRR 10,128 13.078 13534 9,507 13,211 11,535 9,123 12,712 11,487 12,440 13,234 8,732 10,923 11,535 9,751 7,140 5,466 
Chicago, EY £ Louisville Bi cesccoteas 1,143 1,481 2,179 S57 «2,384 0S 1,241 «611.212 «1,616 «21,549 (91,331 1,585 1,302 1554 1,428 1305 1,22 1, 
Chicago, Me St ff ° * le epeerpepgegoons 3,951 5,480 5633 4,047 5,199 4,157 4,586 6,793 6,205 6,168 6,353 4,198 4,791 65,279 666 510 181 
Chicago, Peoria, & St. mea a cat aneeemeicen 614 859 1,001 431 896 352 402 461 316 664 782 se Baa pas Key es 
Chicago, Rock Island & Pacific NSD RE 160 274 220 119 188 51 36 43 62 41 39 16 51 68 310 560 
Chicago, Springfield & St. L. RHEE canmndnncnsncies ee ee Nae ie Pabip ve a ra hoe ss hg 447 564 780 4,671 3,869 2,864 
Cley., Cin., Chicago & St. Re rttrcrcacorares 6,972 &750 9,134 6,551 8747 6547 6,154 8,079 7,388 6,910 7,020 5,058 5,011 5,762 442 («5,145 Ss: 4,050 
ee oc cea eskpenkinas one arageeee 5,934 7,528 8321 5160 7.62 5646 4698 7144 6642 5.76l 6473 3912 4.567 5,207 isa 3,490 2.678 
el anna ade pnd pag eanne nieuws 1,038 1,262 813 1,391 1,123 901 1,456 935 746 «©1,149 547 1,146 444 465 1,588 1,655 1,372 
Evansville, Indianapolis & Terre Haute (Ind.)...... aa men ee vn 1,206 944 304 1,379 1,931 2,192 3,406 649 2,163 2,429 1,278 329 128 
IE Co o5ccccacckscctessonceosscsaeve 11,487 14,290 15,753 11,921 16,508 13,756 11,165 15,734 11,930 11,299 11,851 7,807 8919 9,005 8,969 7,527 6,421 
I ME ooo ssc ntvcwngesk soesncdetcns ape Ane ves ees ee ae ee re 1 5 656 704 806 585 
Illinois Traction il )§. SaaS Cee 491 9 #3 432 997 713 gis 991 9 4 fae es it aad 
Litchfield & Madiso Dimiapiatesnecsaced Pe 1,112 1,366 1, 85 1, 718 1,183 9 599 71 664 487 424 269 
Louisville & Nashville ei SE SSR Spee pees 851 1,180 1,566 $48 =-:1,359 905 688 838 483 322 274 345 233 230 115 65 70 
Michigan Central (Mich.)..................+- 497 662 729 474 668 631 447 579 453 367 286 430 397 491 402 179 158 
Piinnea t. Tule Hit LE LREGR PAE DR SPECS m 1 5 4 “300 ~—Ss«SB 12 2A5 
eS ste ih ft FRE 208 otf alt 40 182 cit 130 IH od lB oft oi 
Mowile & Ohio (II it ms Ey 887 1,331 1,338 1,426 1,4 648 641 524 443 479 302 245 248 231 277 180 
Pennsylv: oy 6,138 7,532 9,783 6,752 7,346 5, 4,829 6,475 4,833 4,838 365 2,944 658 2,978 2,260 2,127 1,873 
Ilinois§ ..... 862 1,238 ,707 6430s: 1,135 1 936 007 1,057 846 1,082 798 475 724 537 398 309 
Indianag§ .... 5,276 6,294 8,076 5,109 6,211 4,447 3,893 5,468 3,776 3,992 4,283 2.146 1,183 2.254 1,723 1,729 1,564 
Peoria & Pekin Tinion il.) Gaaiee 458 543 5C8 339 842 549 467 568 610 286 114 290 °«~«=S—«:T 336 236 170 199 
Pere ¢ Margu uette ( 600 574 521 386 630 389 408 503 314 374 4 267 169 253 208 150 183 
St. L & & Onto Riv er Ci. .-. 1,053 1,101 535 985 928 eo pet ou 685 748 483 445 aes 275 229 225 
o River ese eee hes cae We 14 149 1 332 
St. a Troy & Eastern 1,590 1,341 1,023 1,479 957 794 759 823 673 592 331 +7 334 142 pie a 
Southern ... 2,178 3,017 3,299 2,319 3,489 2.041 1,837 2,236 2,209 2077 ##+1,985 1,974 2,672 2,257 2,019 1,494 1,452 
Illinois .. 1,110 1,530 1,627 41,111 1,465 843 629 618 750 855 701 609 573 447 313 178 146 
India: 968 1,487 1,672 ; 2,024 1,198 1,208 1,618 1,459 1,222 1,284 1,365 2,099 1,810 1,706 1,316 1,306 
ak dias e besacnngncdscaccantesanesa 542 3,789 3,703 2,156 3,462 2,158 2,147 2,799 2.661 2,785 3.0385 1.801 2.210 2/190 ,220 : 1,016 
— SP ee he ok, SO ee Regs rn 68,209 99,435 106,138 71,215 105,152 80,019 67,637 94,C09 81,207 80,095 83,791 55,215 61,810 70,412 62,630 50,856 38,583 


Terre Haute & Southeastern Railwa ay 1917-20, inclusive; Chicago, Terre Haute & Southeastern for 1916. {Indiana only for 


sIncluded Path Illinois Terminal] where discontinu 


Table IV. Summary 
A. Thousands of Net Tons. 





, 1916. 1917. 1918. 1919. 1920.° 1921. 1922. 1923. 1924. 1925. 1926. 

BOE. 6 oo. a oo cs ccc ceheccccescusteesens 156,200 169,350 182,944 156,488 180.409 134,427 122,366 183,747 143,707 180, 418 168,561 
RN, II Sone ccndeshssccqineteveceedose 1,360 275 y 87,943 1€0,940 87,629 106,403 123, 126,733 155,059 176,883 
Midweat adijustment ............cccccsscvecvcccccees 209° 99,435 106,138 71,215 105,152 80,019 67,687 94,009 81,207 "80, 095 83,791 
Tetal........ OE OEP ON etry ey RE 305,769 363,060 388,638 315,646 386,501 302,075 296.456 401,158 351,647 885,572 429,235 

B. Percentage of Total. 

Eastern adjustment 51.1 46.6 47.1 4 s ey 44.5 41.3 45.8 40.9 39.0 39.3 
Southern adjustment .. 26.6 26.0 25.6 29.0 3. 9 30.8 36.0 40.2 41.2 
Midwest adjustment ... 22.3 27.4 27.3 3. H 2. 2 26.5 22.8 23.4 231 20.8 19.5 





Tables I to IV are based upon tonnages given 
producers, and 
more or less closely affiliated feeders 


—, more 


in the coal annuals of the United States Bureau of Mines, 
the results differ slightly from the official tonnage reports 
non-revenue coal tonnages for com 


ble, in addition to providing a check that the 
the carriers themselves) was ——— for 


of th 


e carriers. Varying practices of the road 
the Lake docks. 
and railroad man may not be familiar with. Se 

of this study; for example, total 





1926; Illinois only for 1930-31. 


$Vandalia 1916. 


1927. 1928. 1929. 1930. 1931. 1932. 
150.693 143,124 156,889 142,359 118,036 90,702 
120.570 167,106 173,973 151,480 125,509 106,960 
55,215 61,810 70,412 62,630 50,856 38,583 


386,478 372,040 401,274 356,469 294,461 236,245 





39.0 38.5 39.1 = z 40.1 38.4 
46.7 44.9 43.4 42.6 45.3 
14.3 16.6 17.5 78 17.3 16.3 


which tonnages are compiled from data reported by individual coal 
s in reporting 
&c., are all adjusted in the bureau’s . Making 
regation of trunk line origi: 

ipments alone of the Illinois tral 


tonnages originating from connecting lines, 


jystem, 
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15.0 per cent of Pocahontas shipments 
for railroad consumption in 1917 had 
declined to 1.7 per cent in 1929. Elab 
orately equipped coal operations of the 
Steel Corporation and Standard Oil in 
the Midwest, suspended for many years 
by the adverse wage differentials, will 
doubtless go into production when the 


Europe 


HE outstanding news 
items of the seven 
days were: The resig- 
nation, in consequence 
of the Alexandre Sta- 
visky scandal, of the 
French Government 
headed by Camille 

| Chautemps, a _ very 
seriously critical situating resulting; the 
summoning of the Reichstag to a one-day 
session on Jan. 30; the opening, on Jan. 

25, in Berlin, of a conference between 

representatives of foreign creditors of 

Germans and representatives of the 

Reichsbank, the proceedings of which will 

be reported in due course; the signing, 

on Jan. 26, of a Polish-German “non- 
aggression declaration,” to cover ten 

years; and the reassembling, on Jan. 29, 

of the Westminster Parliament. 


FRANCE 
QO N Jan. 27 the Chautemps govern- 








ment resigned. The enemies of 

that government—indeed, of the 
régime—had their way. Those enemies 
comprise the extremists of the Right, the 
Camelots du Roi, and the extremists of 
the Left, the Communists — bizarre 
couplement, conjunction strange. Such 
a lever they had in the Alexandre Sta- 
visky operator of the Bayonne municipal 
pawnshop) scandal. The scandal touches 
the reputations of M. Dalimier, Minister 
of Colonies in the Chautemps Cabinet; of 
M. Raynaldy, Minister of Justice in the 
Chautemps Cabinet; of several Deputies, 
and of sundry officials, high and low. It 
seems fairly established that M. Dalimier 
was innocent of guile, though not of 
gross carelessness; as to the others, it is 
to see. 

The merits of the case aside, the 
scandal bids fair, for the magnitude of 
its effects, to rank with the Panama and 
Oustric scandals. As soon as the busi- 
ness was aired, M. Chautemps acted 
handsomely. He promised a vigorous in- 
vestigation. The Chamber was satisfied, 
rejected a proposal for a Parliamentary 
inquiry, and gave a vote of confidence. 
It wouldn’t do. M. Dalimier and M. Ray- 
naldy resigned, though not under pres- 
sure from their colleagues. It wouldn't 
do. The pungent effluvium of the scandal, 
as of the scangaresse or fitchew, had 
made the Cabinet impossible, It required 
to be isolated and fumigated. The en- 
emies of the government exploited to the 
full the general uneasiness and suspicion 
on many counts. 


GERMANY 


HE Reichstag has been summoned 
T for a one-day session on Jan. 30, 
in honor of the first anniversary of 
Hitler’s accession to the Chancellorship 
and the birth of the Nazi state, and, ap- 
parently, to pass a measure calling for 
assumption by the Reich government of 
the entire police and judiciary machinery 
of the component States of the Reich. 
We are all waiting with interest (be- 
like, a little cynical) the outcome of 
the conference, which opened in Berlin 
on Jan. 25, between representatives of 
the Reichsbank and representatives of 
the foreign creditors of Germans. The 


code is thoroughly stabilized, displacing 
substantial volumes of Southern and 
Eastern coals. Considerable Midwest 
consumption has been irrevocably lost to 
natural gas, despite the unsatisfactory 
financial conditions resulting from the 
overextension of this relatively new com- 
petitive fuel. 


More remote but grave potentialities 
in coal movement are in prospect as a re- 
sult of the ambitious government public 
works program. Just what the absorp- 
tion of the rather colossal power incre- 
ments contemplated in the St. Lawrence 
Waterway will amount to is difficult to 
conjecture. And the Pittsburgh-Lake 


From an American Point 


By HENRY W. BUNN 


following is digested from an article in 
The New York Times of Jan. 24: 


The total of the German foreign debts 
is estimated in London at 18,800,000,000 
marks, as against 29,700,000,000 in July, 
1931. About half of the decline seen in 
the above is attributed to depreciation of 
the pound and the dollar. 

There are four categories of these 
debts. The first category is covered by 
the Standstill Agreement. The debts in 
this category are chiefly due from Ger- 
man banks and business concerns to for- 
eign banks. The total is now about 
3,000,000,000 marks, as against 6,300,- 
000,000 in July, 1931. Of the present 
total about 800,000,000 marks is owing 
creditors in the United States, about 
600,000,000 to creditors in Great Britain. 
About 800,000,000 marks of the decline 
is attributed to depreciation of curren- 
cies, chiefly United States and British. 

The second category covers short-term 
indebtedness, but not to banks; rather, 
to corporations like the General Electric 
Company and Singer Sewing Machine 
Company of the United States, which 
have been financing affiliated or similar 
concerns in Germany. 

The estimates of these obligations are 
pretty vague; “the twilight category,” 
’tis called. However, a bold ’un estimates 
the present total at 4.200,000,000 marks 
as against the official figure of 6,800,- 
000,000 in July, 1931. He attributes 
1,600,000,000 marks of the reduction to 
currency depreciation. But what of the 
remainder 1,000,000,000 of the reduction? 
He can’t account for it, nor can any one 
else; the Singer Sewing Machine Com- 
pany et al haven’t received it. He says 
(and ‘tis shocking to the many who 
deemed so highly of German veracious- 
ness) that the official figure of 6,800,- 
000,000 was just 1,000,000,000 too high, 
the overstatement being deliberate and 
for a reason easily imagined. Of the 
4,200,000,000 marks now outstanding in 
Category II, our informant finds 800,- 
000,000 to be held in the United States, 
900,000,000 in Great Britain. 

Category III embraces long-term bonds 
to a present total of 7.400,000,000 marks, 
as against 10,700,000,000 in 1931. Depre- 
ciation of the pound and dollar is held to 
account for 2,400,000,000 marks of the 
reduction. Debtors in Category III are 
the German Government and sundry 
shipping companies and municipalities. 
The creditors number hundreds of thou- 
sands scattered over the planet. Those in 
Great Britain have 800,000,000 marks 
due them, those in the United States 
3,000,000,000. 

Category IV is not within the scope 
of the Berlin discussion. It “is based on 
obligations growing out of foreign hold- 
ings of German real estate, mortgages 
and shares in business enterprises within 
Germany without foreign commercial af- 
filiations.” The total is estimated at 
4,200,000,000 marks, as against 5,900,- 
000,000 in 1931. This category has not 
been affected by foreign currency depre- 
ciation. 


We are waiting to hear the last word 
of Dr. Schacht in reply to the protests 
(British, American and Swedish, in 
chief) against the discrimination in fa- 
vor of Swiss and Dutch creditors, who 
are enjoying 100 per cent service of the 
debts due them in return for “supple- 
mentary” German exports to their coun- 
tries. 

We are told that, acting like good little 
humans, the Swiss and Dutch creditors, 
having got all they want, have refused 
to make common cause with other credi- 
tors, and it seems probable that all the 
other creditors will decline to make com- 
mon cause with the United States credi- 
tors, and that each national group will 


try to make the best terms for itself and 
“the devil take the hindmost.” Great 
Britain and Sweden, having unfavorable 
balances in their trade with Germany, 
could resort to a compulsory clearing 
system. They could thus levy a trade 
war against Germany and at the same 
time help the United States and the 
cause of justice, or they could use the 
threat of such to exact more favorable 
terms for themselves. They might argue 
that altruism (mostly for the behoof of 
the United States), and vindication of 
the cause of justice, involving a trade 
war, would in the end do more harm than 
good even to the United States, since a 
trade war might fatally impair German 
trade and the credit structure, the Amer- 
icans, look you, being the chief creditors. 

Ah! honor in the commercial sphere is 
a silly old song; or, admitting its sweet- 
ness, the mode, as of the ancient Chinese 
music, is lost. 

But really! That masterpiece of Ger- 
man trickery by which creditors’ money 
is used to subsidize German exports in 
competition with creditors’ trade—is that 
to go without effective challenge? 

Why not end the irritating situation 
by writing off the German debts? Go 
further. Hasn’t Hitler repeatedly told 
us that, when all of her demands shall 
have been conceded, Germany will be the 
most amiable of countries? So then let 
us, without more ado, hand over the 
Polish Corridor, Alsace-Lorraine, Aus- 
tria, the Netherlands and Belgium (the 
Teutonic strain predominating), the 
Ukraine, Poland of course (for there 
must be easy access to the Ukraine, &c., 
&c., Oh! fiddledee! why not get together 
and tell Germany, in set terms, where 
to get off? 

A Reichsbank statement sets forth 
that Germany expects a total in 1934 of 
918,000,000 marks from exports, shipping 
and services, as against 1,213,000,000 
marks called for to meet interest and 
amortization charges on foreign debts. It 
points out that Germany’s favorable bal- 
ance in 1933 was only 668,000,000 marks, 
as against 1,100,000,000 in 1932. The 1934 
invisible balance is expected to be 250,- 
000,000 marks. 

Though tariff obstacles increased as 
the year proceeded, German imports and 
exports of the second half of 1933 were 
both larger than those of the first half. 
The Nazi government’s protectionism 
proved effective as to foodstuffs, import 
of which in 1933 totaled in value only 
1,082,000,000 marks, as against 1,527,000,- 
000 for 1932, but import of raw materials 
increased, though only slightly. Of the 
drop in exports in 1933 (4,871,000,000 
marks, as against 5,739,000,000 for 1932, 
and the record figure of 13,483,000,000 
for 1929), about one-third is accounted 
for by the Russian Government’s curtail- 
ment of purchases by 300,000,000 marks. 

Certainly reduction of German export 
is very largely attributable to Germany’s 
disappearance as a buyer in the world’s 
foodstuffs market. Import of foodstuffs 
in 1927 (high point) totaled in value 
4,326,000,000 marks, as against 1,182,000,- 
000 for 1933 (see above). 





Erie Canal might conceivably take some 
thirty million tons of the preferred Sum- 
mer coal movement from both Northern 
and Southern coal roads. 

A careful appraisal of these data in 
connection with the road’s seventeen-year 








Continued on Pause 229 


of View 


December, 1933, stee] output was 730,- 
565 tons, as against 506,523 for Decem- 
ber, 1932. 

The following table shows steel pro- 
duction in Germany over a series of 


years: 
Year. Tons 

So adh bigduameaie ; ‘ 7,585,722 
ree ... 5,746,856 
BEE “Sentnedundwenkees .. 8,291,640 
i are : 11,538,624 
eee «++. 16,246,078 
Se - .. -14,517,103 
SY eigenedeudaseaee , ; . 16,310,682 
A , ...«-12,341,636 
1925 .12,194,501 
ares 9,835,255 
ea aerrer 6,305,250 
EE cireshlaee hae wh, wets 11,714,302 
Sener re 9,996,538 
errr 8,536,904 
SY aaeEeerere . 6,877,398 
eee 11,786,054 


The largest pre-war German produc- 
tion (output of Alsace-Lorraine and the 
Saar district excluded) was that of 1913, 
namely, 13,232,647 tons. 

The Friedrich-Krupp Company balance 
sheet for the business year 1932-33 shows 
a loss of 3,069,000 marks, as against a 
loss of 15,231,642 marks for the preced- 
ing business year. 


GERMANY AND POLAND 
(: Jan. 26 a German-Polish “non- 


aggression declaration” was signed 

by representatives of the Polish and 
German Governments. It requires to be 
ratified. Though termed a “declaration,” 
presumably it is to be regarded as a pact 
of sorts. It covers ten years. “If not 
terminated by one of the two govern- 
ments six months before its expiration it 
will continue in force, but at any time 
after that period it may be terminated 
by either government on six months’ 
notice.” 

The relations of the two governments 
are based on the Paris pact of Aug. 27, 
1929 (the Briand-Kellogg pact). “It will 
be the constant aim [of the two govern- 
ments] to adjust all problems affecting 
their mutual relations through direct 
understandings. If controversies should 
arise that cannot be settled through such 
direct negotiations, they will take re- 
course to such other peaceful methods 
as may be at their disposal in other 
existing commitments. Under no condi- 
tion will they resort to force for settling 
such differences. 

“Each of the governments declares that 
the international obligations previously 
assumed toward other parties form no 
obstacle to peaceful development of 
their mutual relations, are not in conflict 
with this declaration and are not affected 
thereby.” (Of course the reference is 
especially to the Versailles Treaty, the 
Franco- Polish and _ Polish - Rumanian 
pacts, and the accords with Russia.) 

The London Times observes: “The new 
treaty, if it has any meaning whatso- 
ever, must mean a cessation of that 
‘revision propaganda’ which is so particu- 
larly associated with the German Na- 
tional Socialist party and which has so 
much embittered relations between the 
two countries.” 

It seems to be expected that the 
Polish-German trade parleys will forth- 
with be speeded up and that a commer- 
cial treaty will end the tariff war of 
eight years. 
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l.. science of mechanics that enables Man to lift huge weights 


can also be applied to stock price movements. 


exerted on the fulcrum in mechanics is also effective through 
Point & Figure charts. 


UST as leverage multiplies Man’s power, so catapult action applied across 
the fulcrum creates the impetus that forces the gong high up to ring the 
bell at the top‘of the scale. 
to your aid through the Point & Figure Method so that you can profit from 


The POINT and FIGURE METHOD and 
its SCIENTIFIC MECHANICAL BASIS 





The ancient principle of catapult action comes 


all of the sharp advances in stock price movements. 


OTH leverage and catapult action always develop when a fulcrum forms 
on your Point & Figure chart. 


Manipulation 


These three important forces always trace their patterns on your Point & 
Figure charts. They always signal buying and selling points. Send for 


Accumulation 


proof. 

















i THE POINT AND FIGURE METHOD 
e OF ANTICIPATING 
MOVEMENTS. 


Complete Theory and Practice. 
96 Pages— 30 Charts 
#!'o x tl in a loose leaf flexible binder, $5.00 


By Victor de Villiers and Owen Taylor 


Do You Know 


_ Charles H. Dow was 
the father of the Point and 
Figure Method? 
@ That successful Stock 
Market operators use this 
Method? 
@ That logic and science are 
the foundations of these me- 
thodical chart patterns? 
@ The mechanics of the lever: 
the fulcrum; the catapult? 
@ The three types of ful- 
crums? 
@ The two kinds of catapults: 
of semi-catapults? 
@ How to recognize 
Accumulation? 
Manipulation? 
Distribution? 
@ What to look for at the ter- 
mination of intermediate 
trend rallies? 


@ How to judge technical 








STOCK PRICE 





AIDS 


to Intelligent Investment 
and Speculation 

%. VITAL GUIDEPOSTS TO SUCCESS- 
FUL TRADING AND INVESTING 
by Owen Taylor <- 
Safety First Rules fer Traders 1] 
and Investors s 

4. STOP ORDERS 
“Hew te Use Them for Profit’ 81 
by Owen Taylor : g 

5. SHORT SELLING 
“For the Trader, Investor and 
Business Man’’ $i 
by Owen Taylor 

6. LOW PRICED STOCKS 
“When and How to Buy Them” el 
by Owen Taytor 


7. CHARTS 
*‘How te Make and Read Them” $1 
by Owen Taylor 

%. PUTS AND CALLS 
‘How to Profit From Them’’ si 


by Owen Taylor 
9. KEY TO STOCK PRICE MOVE- 
MENTS 


“Logie of Stock Market Trends” 
by Edwin L. Ayres 82 
‘The inside story of manipulation. 
10. IDEAL CHART BINDER— 
Vertical Line Charts for 1932 
In a Loose-Leaf Binder 


4e . 
Complete charted records ef the move- 
ments ef 65 steeks and 4 popular aver- 
ages for the year 1932. Charts shew 
daily high, low and close, detailed in 
eighths. 
Tt. IDEAL CHART BINDER— 
Vertical Line Charts for 1933 
in a Loose-Leaf Binder 


. 
The same as above, charted te show the 
entire year 1933. 
Up-to-date Supplements 
available every month. 


The leverage 
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2 ADVANCED THEORY AND PRACTICE 
e OF THE POINT AND FIGURE 
METHOD 
Advanced technic and the “count” method of gauging the 
direction and extent of future moves. 
80 Pages—21 Charts 
$15 x 11 in a loose leaf flexible binder, $5.00 


By Victor de Villiers and Owen Taylor 








STOCK MARKET 
Publications 


New York, 
Mis 





20 East 37th St., 
Dept. 10 












STOCK MARKET PUBLICATIONS, 
20 East 37th St. New York. N.Y. Dept. 10. 


Gentlemen:—Send me postpaid books 


| 1|2/3|4|5|6|7|8|/9/10/11| 
Check for $.... enclosed. Send C. O. D. 
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PRELELCErLEEN advance of 0.6 point, 
the sixth in as many 
weeks, carried The 
Annalist Weekly In- 
dex of Wholesale Com- 
modity Prices up to 
104.8 on Tuesday, Jan. 
30, from 104.2 the 
week previous. The in- 
dex is now the | highest since Oct. 10 with 
the exception of Nov. 14, when it stood 
at 104.9. The rise reflected primarily 
higher prices for wheat, cotton, hogs and 
butter. The dollar suffered a small net 
loss, declining 0.1 cent to 62.3, and the 
price index on a gold basis accordingly 
went to 65.3 from 65.0. The monthly av- 
erage for January, reflecting the rise in 
the weekly figures, advanced to 103.5 
from. 101.6 in December and 103.2 in No- 
vember; in terms of gold it went to 65.0, 
from 64.7 and 64.1. 























MOODY'S DAILY SPOT 
COMMODITY PRICE INDEX 
ofc J ene A008}, 4933+ 80 
136-— — 1.70 
a 
wf A 
ot Mase a 
= — 3 a 
® Seed 
> oe" 2 
io 45580 
° 
2120 y+ 2 Sle }s0 r 
| US DOLLARS - 
| | 
i , bec . JAN a 
1933 1934 
DAILY SPOT PRICES 
Moody’s 
~~ Index. -— 
8. Gold 
Cotton. Wheat. Corn. Hogs. Basis. Bas. 
Jan. 23....11.50 1. 3.50 133.5 83.3 
Jan. 24....11.45 1.07 3.40 133.2 83.6 
Jan. 25....11.45 1 d 3.28 132.4 83.4 
Jan. 2%6....11.35 s & ee 133.5 84.2 
Jan, 27....11.50 34.0 84.4 
Jan. 29....11.70 ty 3.3 135.8 84.5 
Jan. 30....11.70 t 3.76 136.0 84.7 
New York. 


Cotton — Middling upland, 
Wheat—No. 2 , new, c. i. f., domestic, 
New York. Corn—No. 2 oe, New York. 


Hogs—Day’s average, Ch Moody's in- 
dex—Daily index o fifteen r apie commodi- 
ties, Dec. 31, 1931—100; Marc 1933—80. 


The dollar recovered last week (indi- 
cated on the chart by a fall in the value 
of the gold dollar in terms of paper cur- 
rency, owing to the increased value of 
the latter), but the passage of the gold 
bill early this week insured a further 
decline at least to the 60-cent level. The 
value of the gold dollar as shown on the 
chart may be expected to advance ac- 
cordingly, to $1.693 in United States 
currency (the equivalent of a 59.06- 
cent United States dollar), and the more 
sensitve commodity prices, as reflected in 
Moody’s daily price index, may also be 
expected to rise further. This assumes, 
of course, that the equalization fund and 
allied instruments will be able to keep 
the paper dollar down to 59.06 cents in the 
face of the favorable merchandise trade 
balance and the pressure of returning 
capital. 

WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


-U. 8B. A. tGer- 

U.S.$ Gold$. *U.K. *Fr’ce. many. tltaly. 
Jan. 16,'344.103.3 4.3 65.8 386 96. 42.5 
Jan. 9....102.8 65.9 65.4 389 96.4 42.6 
Jan. 2....102. A6 4.7 390 96.2 42.5 
Dec. 26,'33.101.2 64.1 64.1 389 96.0 42.3 
Dec. 19... . 100. 63.9 64.2 387 96.2 42.4 
Dec. 12. 102.1 66.1 63.9 386 96.2 42.3 
Dec. «+. 102. 64.6 63.6 385 96.1 42.2 
Nov. 28....101.9 64.4 63.4 384 96.0 42.1 
Nov. 21....102.8 61.8 63.3 382 96.3 42.1 
Nov. 14....104.9 63.7 63.2 382 96.1 42.0 
Nov. 6....103.0 66.3 63.5 383 95.9 42.1 
Oct. "81....108.8 68.4 63.7 383 96.1 42.2 
Jan. 17,'33. 82.7 82.7 61.1 90.9 45.4 
Base ..... 1913 1913 1926 qhy’ 4 1913 1926 


*Saturday following date shown. tWednes- 
day following date shown. 

Foreign commodity prices generally 
weakened in mid-January. After having 
shown a generally upward trend during 
December and early January, the weekly 
indices of France, Germany and Italy 
all declined during the week ended 
Jan. 16. This was the same week in 
which our own index declined 1.6 points 


Outstanding Features in the Commodities 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 
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re REIT ES Ow PRU LER TOW OTF CAE TNS Ow STFU Rw TTR SON BT FURw TIRE ON DT Fae 
—_—— —--——-—-—-—In Terms of U. 8S. Dollars——-- -—— ee All 
1. 2. 3. 4. 5. 6. 7. 8. All Comm. 
Farm Food Textile Building Chem- Miscel- Com- §On Gold 
1934. Prod d d Fuels. Metals. Materials. icals. laneous. modities. Basis. 
Jan. 30... 90.3 104.0 *119.8 140.8 105.2 112.8 99.0 86.7 104.8 65.3 
Jan. 23... 89.6 102.9 120.2 140.3 105.3 . 7112.4 99.0 87.9 104.2 65.0 
Jan. 16... 87.5 102.8 120.2 141.2 105.6 112.1 99.0 84.9 103.3 4.3 
Jan. 31,'33 60.6 85.5 65.2 105.8 93.9 106.6 95.2 69.5 80.2 ae 
Jan., 1934. 88.0 102.5 *119.6 141.7 105.2 112.2 99.6 85.8 103.5 65.0 
c., 1933. 84.2 100.4 117.6 143.1 105.4 111.9 98.5 84.5 101.6 64.7 
Nov. .. 86.0 103.2 117.3 147.3 105.0 111.7 97.8 82.9 103.2 64.1 
‘3 .. 86.4 103.8 121.2 150.8 105.5 110.8 96.9 83.9 104.4 69.0 
Sept -- 9.3 105.7 122.8 139.2 104.8 108.4 97.0 86.0 104.8 70.5 
BA, ccces 89.3 104.2 127.4 121.9 104.4 107.6 97.2 86.5 102.7 75.2 
July ..... 94.5 106.5 116.0 114.9 103.8 107.0 96.9 83.8 103.4 74.2 
June -- 5 98.6 100.5 99.3 99.6 107.0 96.2 79.5 94.5 77.2 
May ..... 79.7 $5.8 84.1 98.3 96.5 106.7 95.5 74.2 90.5 77.0 
Apri! - 61 89.9 68.8 102.0 93.4 106.6 95.0 68.0 83.8 80.8 
March .... 65.0 87.0 66.9 102.9 94.3 106.6 95.5 68.4 81.9 $1.4 
Feb. ..... 62.0 85.5 44.9 104.7 93.8 106.5 95.2 68.5 80.4 80.1 
TOR. .ccce 63.2 88.8 66.4 112.7 94.1 106.6 95.2 70.3 82.4 ee 
*Preliminary. tRevised. §Based on. c= quotations for France, Switzerland, 
Holland and Belgium. Back revious monthly averages of weekl figures 


figures: 
see THE ANNALIST published on Sthe Friday oy tehowing last Tuesday of each month. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 





Wheat, No. 2 red, ¢. i. £., domestic (bu.)... $104 Ps 2 
Corn, No. 2 yellow “ou. coeecceesececsceccece 4 j 
Oats, No. 3 white, Shicage (B.D. cccccceese “49 
Rye, No. 2 Western domestic, c. i. f. (bu.). ‘74 “5 
Barley, malting (bu.).............+sesseesees “80 19% 
ene’s. yw. eavy steers, cere Ib.) 5.99 6.19 
Hogs. day's average, Chica; 8 (100 Ib.)...... 3.76 3.50 
Cotton, middling up MEIN cacacsdasecsee 1170 1150 
Wool, fine staple territory tib. Da cccccccceece “85 ‘85 
Wool, Ohio delaines, scoured (Ib.)......:... 90 ‘90 
aoe. fan Western dressed Sean 700 Ibs. 
\ : > > ee 
i ae 
“043 
oe same? 
Flour, fancy Minneapolis aa potest (bbl.)..... **8 40 **8 20 
Lard, prime Western (100 Ib.)............++- $$6.20-6.30 $86.05-6.15 
Cottonseed oil, ag Ge. . 15 ceccece 914.90-4.95 994.60-4.75 
ntclo 38%4-inc x60, 5.35 (yd.)....... 1.06%-—.07 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 - 
vnbranded double cuts rrr 07% 1.07% 
Cotton zo. Southern two-ply warps, No. 
DD cnudebhnetcapsasethnenetinenneeee te 31% 32% 
Worsted yarn, Bradford, 2-40s, halfblood 
weasine Oe (ID.). 0... ee ceccccsccccceses 1.63% 1.63% 
Silk, Toe eeriplane, japan. 13-15 size for 
near-by delivery (Ib.).........ssee secure 1.52-1.57 1.49-1.54 
Rayon, 150 denier, ‘st quality (Ib.).......... 65 65 
Coal, anthracite, “ave a (net om. 7.25 7.25 
Coal, bituminous, mine run, tts- 

Burgin (met tom)... ...ccccccccccccscccccsess 1.75 1.75 
Coke, Connellsville furnace,at oven(net ton) 3.50 3.50 
Gasoline, at refinery, Oil, Paint and 

rter avge. at 4 refinery centres(gal.) -04625 -045625 
Petro eum, crude, at w il an 
Reporter avge. for 10 fields ool. )t 1.197 1.197 
Pig ron Age omagee ae (gros: m)... 16.90 16.90 
Fikished b~] Iron Age Site “100 tb. ). 2.028 2.028 
Cop r, electrolytic, civere Conn. (ib.).. = . 5 
Ti Straits DE Pebbrkehasshedeineeeeehdoodues -513T% 5140-.5150 
Zine, East St. Louis (Ib.)...........0eeeeee- 0430-.0435 0425-.0430 
Lumber, rir yay Record monthly 
mposite (1,000 sceaatussseaes eccccees *16.44 *16.44 
Brick. ‘Architectural ‘Record mont com- 
POSS (1,GEO) oo. cccccccsccccces y napaihe *12.35 *12.34 
Structural steel, Architectural Record 
monthly y, composite |}. PEE *1.65 *1.65 
Cement, itectural Record monthly 
GUUMORNS CORE). co ccccccscccesccccscocces *2.26 *2.15 
LOGE, GNU COULD se coccerececescccvcesecees 31 -31 
Hides, heavy native steers, Chicago (Ib.).. ll -10% 
paper. ae af contract (t "J Yaa: PRIN 40.00 yr? 

a wrappin, () Fatt (Ib.).....ccce nig A 

Ru ber, standard thick latex {ib:} apewenney ll {0% 





a prices as of Jan, 15, 1934, 
Prices os’ ——— Friday 
nas oA 


Dec. 
$Choice Western. 


Approximately corresponding quotation. {{Fe 


1933, and Jan. 15, 19 


, 2 ~ processing tax. ™, 
ruary rac 


Jan. 31, 1933. 
$0.667, 


39 


26 


40%@.45% 


5.62 
3.28 


0600 
43 


- 


10.00—11.00 


14.25 


1.18-1.23 
60 


7.25 


+#1.20-1.30 
1.75 


037185 


663 
13.56 
1.923 
5 
0300 


,0285-.0290 


*15.50 

*11.73 

*1.60 

2.05 

24 

.05 
0% 
03% 


33.  tRevised. 
**Bulk price 








when measured in terms of gold, and the 
United States dollar to 62.2 from 64.1, 
as a result of President Roosevelt’s pro- 
posal on Jan. 15 for a 50-60 cent dollar 
and a two-billion-dollar equalization fund. 
The response of the price indices of those 
countries that have maintained their cur- 
rencies at parity to the President’s pro- 
posal reflects once more the deflationary 
effect of the depreciating dollar on world 
prices. 

Of the individual components of THE 
ANNALIST weekly price index, the most 
important advances were made by wheat, 
cotton, hogs, butter and hides. Wheat 
prices benefited from cold weather and 
the passage of the Gold Act. Cotton was 
lifted by the Gold Act, prospects of gov- 
ernment control of ginnings, an active 
mill demand and the tight spot in the 
South. Butter felt the influence of lower 
milk production (much overdue), while 
hogs rose in accordance with the usual 
seasonal trend, aided both by the latest 
hog-buying award of the Federal Surplus 
Relief Corporation and the purchases by 
the AAA last Summer of young pigs 
that would only now have otherwise be- 
gun to reach the market. Higher hide 
prices reflected a more active demand on 
the part of the tanners. Refinery gaso- 
line also was higher, retrieving part of 
the previous week’s loss, while cocoa, 
lemons, oranges, potatoes, flour, silk, 
zinc and rubber also made net gains. 

Prices for steers, on the contrary, suf- 
fered losses, with other losses for lambs, 
eggs, bananas, hay, lubricating oil, cop- 
per and tin. 

The retail food price index of the Bu- 
reau of Labor Statistics rose to 104.5 on 
Jan. 2 (1913=100), from 103.9 on Dec. 
19, 105.5 on Dec. 5 and 106.8 on Nov, 21. 
Prices for onions, hens, cabbage, corn- 
meal, oranges, canned peas and butter, 
in the order named, made the largest ad- 
vances, while the average rise was great- 
est in Philadelphia, Louisville and Cin- 


cinnati. 
WHEAT 


FTER sagging somewhat last week, 
A wheat rose sharply on Monday 
upon the passage of the Gold Act, 
coupled with further unfavorable weather 
reports from the Winter wheat district. 
Increased Southern Hemisphere offer- 
ings and the low import demand con- 
tributed to the weakness of a week ago. 
May closed at 92% Tuesday, in Chicago, 
against 90% the Tuesday before, or in 
terms of gold at 57%, against 56%. 
March Liverpool closed at 4s 44d, with 
a gain of %d, and May Winnipeg at 69% 
cents Canadian, against 68%. 

Domestic offerings continued moderate, 
with demand rather dull. Spring wheat 
marketings picked up, with the nullifica- 
tion of the North Dakota embargo by 
the courts. The international movement 
continues on a restricted basis, only 260,- 
000,000 bushels being shipped by the 
world during August-January, a new 
post-war low, comparing with 304,000,000 
a year ago. Under the London agreement, 
shipments for the remaining half-year 
may amount to about 300,000,000 bushels, 
against 310,000,000 in 1933; whether this 
figure will be attained seems somewhat 
dubious. 

Corn markets continued dull, with mar- 
ketings only moderate. Industrial con- 
sumption was little changed, but much 
of it was from shipments on previous 
purchases. May corn closed at 52% in 
Chicago, against 52% the Tuesday previ- 
ous. While much corn is being sealed in 
cribs for government 45-cent loans, cur- 
rent prices continue to bring out fair 
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amounts, The Argentine crop suffered 
damage from excessive heat. 

The oats market was featureless, with 
May closing at 38%, against 38% on 
Tuesday a week ago. May rye closed at 
63, against 62. 

CHICAGO GRAIN FUTURE PRICES 


mange) 
ul pt.— 
Hig h. pls Hi, _ p lee iy af ise. 
Jan. 22.. 
Jan. 23.. 
Jan. 24... : 
7 =: E = = 
an a : : 
9 27.. .90% % .87% 89 
’s bw 885, .89% .87 88% 
Jan. 25° E 91 91 89% .92% . 
Jan. 30... -92' 91% 91 3 -92' 
— 3 92) 91 : 89% 91% .9U% 
an. 
close .. —. -90% 91% 
Contract { 1.28% 944% .7I 93 82% 
range.. ei 18 o2 ‘a Nv.14 8 ot Jaw #24 
CORN 
——May—— ey — —Sept.— 
3 . High. oy. 2 ow High. ios i 
an. ic j BB d 
Jan. 23.. .53 51 2. 56 55 
Jan. 24... 52) 154 56 -55% 
. y : 54 3 4 | 
an. eae j 54 : J j 
Jan. 27.. .52 P é d sen Bey 
"s rg. .53 £ ‘ : 56 8.5 
Jan. 29.. .53 52 4 54 4 55% 
Jan. 30.. Py é 4 d .56 
1 _ f 52 ‘5A d 56 5 
an 
close .. -523% Ay J 
Contracts .82 .43 58% 46 57 53 
range. { sittz oct Nv.14 Oc.14 Ja.15 7% 
OATS 
r— —" Se an 
Hig hs Low. so ay lan. Hi o Low. 
Jan. 22.. = 3 
sen. 3... 365% 35 
Jan. 24. 37 37 B 
— a 37% 36 a .36 36 
Jan. 27.. he 31% .37 36% mae 
Wk’s rg. .38 36% .37 36 37 j 
Jan. 29.. .38 .38 37 37 .37 a 
Jan. 30... i] .38% .38 3 375% 3 
Jan. 31.. .38 4 ; 36% . 36% 


close 37% 37 36% 
RYE 
—May— —-July— 
High. Low. High. Low. 
pS BRP VR Poe 1 E -62 
ae 62 61 
[Sa 61 F -61 
ME Ee ghbeadskeszens 61 61 -60 
SCM a d-44n dca yo -62 F 
| | 2 seraeeree 61 61 624% .61 
Week’s range ...... 63 -63) ‘ 
tet ateddhaews 63 a om 
— i atetwi bee sates -64 63 
eee 615%, .62% ve 
Jan. 31 close......... 62 62% 


The total world wheat crop harvested 
in 1933, exclusive of Russia and China, 
is estimated at 3,613,000,000 bushels, or 
the smallest since 1929, by the Bureau 
of Agricultural Economics, comparing 
with 3,805,000,000 in 1932, 3,822,000,000 
in 1931 and 3,847,000,000 in 1930. If the 
preliminary estimate of 1,018,893,000 for 
Russia is included (against 744,052,000 in 
1932 and 786,307,000 in 1931), along with 
the indications of a larger Chinese crop, 
the 1933 output of wheat is somewhat 
above 1932 and 1931, but still well under 
1930. 

MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands; exports as peree 5 by the De- 
partment of Commerce, visible su > 
reported by the Chicago Board o 
-~W’k Ended rd asa 


Jan.27, Jan. 20, Jan.28, 
1934. 1934. 1933. 
816 7 


Wheat wees (bus.). 874 6 
Since July 1......... 8,550 --.. 18,784 
Flour exports (bbls.)* 32 $62 77 
Since July 1°........ 2,181 iaigs 2,539 
Datel Gets ss......: 1,024 $1,107 
Since July 1f........ 18,801 ---. 30,717 
Visible sueply at w’k- 
GOR GHEE 6 sc cccesss 112,345 115,181 153,694 


“Sacheten flour milled in bond from Cana- 
dian wheat. tFlour converted to wheat at 
4.7 bushels to the barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands KJ bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

--Week Ended Friday—, 
Jan.19, Jan.12, Jan.20, 
1934. 1934. 1933. 
Exp’ts, inc. from U. S. 

ere Seer 3,426 2,688 2,576 
Exports for seasonf.. , -.- 131,490 
Elevator stocks an 

afloat at week- end? 235,249 §236,945 228,891 

*Including also exports into U. S. for U. S. 
consumption. +Since July 28, 1933, and July 
29, 1932. tIncluding stocks at U. S. ports. 
$Revised. 

Rye production of 1,031,814,000 bushels 
is estimated for 1933 in thirty countries 
that accounted for 99.6 per cent of the 
1932 world output outside of Russia and 
China. The total compares with 1,003,- 
197,000 in 1932, 836,129,000 in 1931 and 


a 1909-13 average of 1,018,573,000. The 
Russian estimate would add 952,308,000 
bushels to the 1933 total, compared with 
866,880,000 in 1932. 

Fall wheat sowings in twelve countries 
(excluding Russia) are reported at 91,- 
917,000 acres, or 98 per cent of the 1932 
sowings of 93,775,000, and comparing 
with 94,451,000 two years ago. Fall rye 
sowings for eight countries (not includ- 
ing Russia) are placed at 22,368,000 
acres, or 0.6 per cent above the corre- 
sponding figure of 22,233,000 last year, 
comparing with 22,416,000 two years ago. 

Russian Fall grain sowings for 1934 
are reported at 29,785,000 acres for 
Winter wheat, against 28,058,000 the year 
before, and 60,318,00 acres fer Winter 
rye, against 63,000,000 sown for 1933. 

Proposals before the International 
Wheat Advisory Committee for the in- 
ternational pegging of wheat prices have 
apparently been abandoned, in view of 
their obvious impracticality. 


COTTON 


HE cotton market, after marking 

time last week, advanced sharply 

Monday upon the passage of the 
gold act undertaking to insure a lower 
dollar. May closed at 11.49 Tuesday, 
against 11.28 a week ago, or in terms of 
gold at the equivalent of 7.16, against 
7.02, the dollar declining a net tenth of 
a cent to 62.3. Spot middling rose a net 
20 points at New York to 11.70, while 
March Liverpool went to 5.88d, from 
5.71d. The agitation for production con- 
trol through the licensing of gins, the 
fairly well-sustained mill demand and 
the tight spot situation contributed to 
the advance in prices. 

Sales reported for the week ended Jan. 
27 by the ten markets fell to only 62,878 
bales, about 15,000 below the previous 
week and some 40,000 under a year ago. 
The indifference of holders of spot cot- 
ton to prevailing prices accounted for 
the low marketings, which are also re- 
flected in the current low movement into 
sight, amounting to only 166,000 bales 
for the week ended Jan. 25, compared 
with 267,000 a year ago, and for the four 
weeks ended Jan. 25 to 630,000 bales. 
against 1,054,000 in the year previous. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 

round as half, linters excluded; as re- 

ported by ‘the New York Cotton 
Exchange) 
--W’k Ending Thursday—. Yr’s 
Jan.25, Jan.18, Jan.26, Ch'ge 
1934. 1934. 1933. P.C. 
Movement Into Sight: 

During week ..... 166 192 267 —37.8 

Since Aug. 1...... 9,460 --. 10,004 — 5.4 
Deliveries During Week: 

To domestic mills. 113 116 93 421.5 

To foreign mills.. 159 151 157 + 1.3 


To all mills....... 272 «4267 250 + 8.8 
Deliveries Since Aug. .. 

To Northern mills aoe 430 +27.4 

To Southern mills 2,502 ... 2,551 — 1.9 

All domestic mills. 3.050 -.. 2,981 + 2.3 

To foreign mills.. 4,310 -.. 4167 + 3.4 

To = rer 7,360 ... 7,148 + 3.0 
Expo 

Devine week ..... 127° «184 ) «6102 +24.5 

Since Aug. 1...... 4,783 .-. 4,801 — 0.4 
World Visible Supply (Thursday) : 

World total ...... 8,653 *8,759 9,660 —10.4 

Week's change ... —106 53% 417 - 

U. & &. GR... 5,857 5,931 6,933 —15.5 
Certificated Stocks: 

EEE seo c0508 289 292 375 —22.9 

*Adjusted. 


Total mill forwardings of American 
cotton continue moderately in excess of 
last year. Domestic deliveries for the pe- 
riod from Aug. 1 to Jan. 25 are reported 
at 3,050,000 bales by the Cotton Ex- 
change Service, an increase of 2.3 per 
cent over a year ago. The difference in 
trend of deliveries to Northern and 
Southern mills is, however, acute. De- 
liveries to the Northern mills during the 
period mentioned totaled 548,000 bales, 
or 27.4 per cent above last year’s 430,000, 
while the Southern mills showed a loss 
for the period of 1.9 per cent, their tak- 


ings dropping to 2,502,000 from 2,551,000 
in 1932-33. The difference between the 
two districts reflects the operation of the 
NRA code limiting hours of machine and 
employe activity. The Northern States 
have long had protective labor legislation 
that has placed them at a large disad- 
vantage in competition with the unregu- 
lated South, and has caused the moving 
of many mills to Southern States. The 
new code, however, has restored the two 
regions to a more nearly equal basis, thus 
permitting the North to recapture some 
of its lost trade. 


COTTON SPINNING ACTIVITY 
(Thousands; as reported by the Bureau of 
the Census) 


Year's 
Dec., Nov., Dec., Ch’ge 
1933. 1933. 1932. P 


Number operated 
during month... .24,841 25,423 §23,800 + 4.4 
Number in place 
a end of month.30,938 30,882 31,442 1.6 
.S of capacity 


erated * 96.3 $87.1 —15.6 
Ac ive sp'die hrs.+ 5,008 6,796 6.386 —20.2 
Adjustedt ...... 1.9 258.9 255.3 


*On single-shift par *Millions. ijDaily 
average in millions, adjusted for seasonal 
variation. §Revised. 

The reduction for December in the 
number of active spindle hours and per 
cent of capacity operated, as shown by 
the figures of the Bureau of the Census, 
reflects the 25 per cent activity curtail- 
ment in that month, under the code su- 
pervision, active spindle hours dropping 
just 25 per cent to 5,095,000,000 from 
6,796,000,000 in November. The percent- 
age of capacity operated showed a simi- 
lar decline of 23.7 per cent to 73.5, from 
96.3. 


NEW YORK COTTON FUTURE PRICES 
—Jan.—— ——Mar.——- ——May—— 


High. Low. High. Low. High. Low. 
Jan. 22...11.19 11.14 11.24 11.09 11.38 11.24 
Jan. 23...11.05 10.93 11.15 10.97 11.30 11.13 
Jan. 24...11.12 11.08 11.21 11.10 11.36 11.23 
Jan. 25...11.03 10.97 11.12 10.97 11.27 11.11 
Jan. 26. 11.15 11.00 11.31 11.15 


BR Bian sss) oes A Te Te 
Wk’s rge.11.19 10.93 11.24 10.97 11.38 11.11 


Jan. --» 11.38 11.22 11.55 11.36 
Sem. BH... oe --» 11.45 11.32 11.62 11.48 
Jan. 31.. Out. 11.38 11.26 11.55 11.42 
Jan. 31 

close .. ‘ 11.37-11.38 11.53 


Contant { 12. 25 6.35 12.50 6.84 12.52 9.08 
nge..(J1.18 Fe.6 J1.18 Mr.28 J1.18 Au.16 
—Suly—_ —_Oct.— —_ Dec. —— 

High. Low. High. Low. High. Low. 

Jan. 3... 2 11.68 11.54 11.81 11.67 


Jan. 23...11. 11. 11.60 11.44 11.71 11.57 
Jan, 24...11.51 11.40 11.66 11.51 11.79 11.64 
Jan. 25...11.42 11 11 11.38 11.65 11.51 
Jan. 26...11.46 11.31 11.59 11.43 11.73 11.57 
Jan, 27...11.47 1 11 11.46 11.73 11.59 
Wk’s rge.11.53. 11.27..11.68. 11.38-.11.81 11.51 
Jan. 29...11.70 11.52 11.85 11.65 11.98 11.77 
Jan. 30...11.77 11.64 11.94 11.80 12.06 11.93 
Jan. 31...11.70 11.57 11.89 11.75 11.99 11.8% 


close ... 11.69-11.70 11.86-11.87 11.97-11.98 
Contract { 11.82 25 11.98 10.05 12.11 10.73 


range.. | Ja.15 iz 16 Ja.15 Nv.6 Ja.15 De.27 

World consumption of American cot- 
ton registered slightly more than the 
usual seasonal decline from November 
to December this season, according to the 
New York Cotton Exchange Service, 
owing largely to the NRA limitation on 
domestic cotton mill operation during De- 
cember. Consumption was larger in De- 
cember than in the corresponding month 
in 1931, 1930 and 1929, although it fell 
somewhat short of last season’s Decem- 
ber consumption. During the first five 
months of the current cotton season, 
from Aug. 1 to Dec. 31, world consump- 
tion exceeded that in the corresponding 
portions of any of the past four seasons 
by a considerable margin. World con- 
sumption of American cotton during De- 





cember totaled approximately 1,059,000 
bales, according to the Exchange Service, 
as against 1,206,000 in November, 1,145,- 
000 in December, 1932, 1,029,000 in De- 
cember, 1931, and 890,000 and 1,041,000 
in 1930 and 1929. The decline in world 
consumption from November to Decem- 
ber this season was 12.2 per cent, as com- 
pared with an average decline in the 
past eight seasons of 5.0 per cent. 

In the United States, consumption of 
American cotton declined 26.6 per cent 
from November to December, as against 
an average decline of 6.9 per cent in the 
past eight seasons. Abroad, consumption 
fell off 3.2 per cent, as compared with 
an average decline of 3.7 per cent. Total 
world consumption during the first five 
months of this season, from Aug. 1 to 
Dec. 31, was 153,000 bales larger than 
in the corresponding portion of last sea- 
son, 869,000 larger than in 1931 and 
1,493,000 larger than in 1930; August- 
December consumption totaled 5,938,000 
bales, as compared with 5,785,000 in 1932, 
5,069,000 in 1931 and 4,445,000 in 1930. 

In the United States and in Great Brit- 
ain spinners used less American cotton 
in December this season than in Decem- 
ber last season, says the Service, but on 
the Continent, in the Orient and in minor 
cotton-consuming countries mills used 
more than last season. Domestic mills 
consumed 340,000 bales of American cot- 
ton in December, as compared with 431,- 
000 a year earlier, and British mills 117,- 
000, as against 130,000. Spinners on the 
Continent used 344,000 bales, as against 
342,000 in December last season; in the 
Orient 237,000, as against 224,000, and 
in minor consuming countries 21,000, as 
against 18,000. 

A total of 1,712,442 bales have been 
assigned to the AAA cotton pool by 391,- 
485 option holders, to be withheld from 
the market until July 31, 1934, unless the 
price in the meantime goes to 15 cents 
for %-inch middling. Of the balance of 
the 2,429,004 bales covered by options 
granted under the 1933 acreage reducti 
program, the AAA has received orders 
to sell 298,900 bales, or 12.3 per cent of 
the total, while option holders of 417,662 
bales, or 17.2 per cent have not yet desig- 
nated the action to be taken. 

Domestic cloth sales slackened off 
again last week, and were close to cur- 
rent production, according to the Cotton 
Exchange Service. Prices for goods 
strengthened moderately, 


RUBBER 


EPORTS of restriction agreement 
R swept rubber prices up to the high- 

est points in four years on Monday, 
March rising to a top of 10.45 on that 
day. The week started with recovery 
Wednesday from Tuesday’s reaction, on 
the strength of encouraging reports from 
the tire industry. A sharp advance fol- 
lowed on Friday, upon fresh reports that 
a restriction agreement was imminent. 
Prices reacted Saturday, in the absence 
of confirmation of the reports, but 
jumped to new heights on Monday, when 
still other reports came from Reuters 
and The Financial News in London. 
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March finally closed Tuesday at 10.02- 
10-03, compared with 9.60 the Tuesday 
previous, or in terms of gold at the 
equivalent of 6.24-6.25, against 5.97. 
The Financial News dispatch reported 
a “quota” for Malaya, Ceylon, and the 
Dutch East Indies of 500,000 tons, 
against a theoretical capacity of 1,000,000. 
supposed to become operative on April 
1. Reuter’s cable agreed in general, but 
added that “the impression gained here 
is that the main obstacles to the negotia- 
tions angle have been removed, but the 
working committee is now faced with the 
technical solution to the problem of na- 
tive Dutch East Indies rubber.” In view 
of the fact that the native grower prob- 
lem has all along been the chief obstacle 
to an effective program, it is hard to 
see the ground for the optimism dis- 
played by the market over the prospect 
of an early solution. Even if, however, a 
plan is adopted, it is hard to see how 
its operation can be reflected in a re- 
duced crude rubber movement for a con- 
siderable period. December shipments 
from the three chief exporting countries 
reached a total of 81,476 tons in De- 
cember, the highest since December, 
1928, and are likely to rise further in 
the effort of producers to get out as 
much rubber as possible before their 
output is curtailed. 
NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 
—-—Jan —Ma 


High. ‘Low. . High. Low. 
BE SEER sce cese 9.85 9.60 
Jan. 23..... 9.85 9.60 
Jan. 24 ° Weed’ ... 993 9.69 
Jan. 25.... 7 ‘ . -.. 9.97 9.85 
Jan. 26... -.eeess. 10.00) 9.89 10.25 10.08 
MU, Micccss.ccsrsee. COW O86 BA As 
Week’s range........ 10.00 9.89 10.25 9.60 
SE Ms h.0 cds ctcceess bea --. 10.45 10.06 
PE i bedaicnécecee ond 10.18 10.02 
sc aka echoes 9. 9. 
Jan. 31 close. ee 9.94-9.97 
{ 11.62 3.19 11.89 3.39 

Contract range...- | 3118 Fe.27 Jl.18 Ap.6 

——May—— ——Jul Low —Sept.— 

High w. High. Low. High. Low 
Jan. 22...10.12 9.90 10. 10.58 
Jan. 23...10.12 9.90 10.35 10:20 10.58 
Jan. 24...10.17 9.95 10.38 10.22 10.60 10.45 
Jan. 25...10.22 10.10 10.46 10.35 10.68 10.60 
Jan. 26...10.52 10.37 10.73 10.61 10.97 10.85 
Jan. 27...10.40 10.18 10.65 10.50 10.90 10.68 


Wk's rge.10. = 9.90 10.73 10.20 10.97 10.38 
Jan. 29...10.75 10.38 11.03 10.72 11.24 10.96 
Jan. 30.. ‘loo 10.31 10.75 10.62 11.C0 10.87 
— = -10.33 10.17 10.55 10.45 10.76 10.68 


an. 
close ... 10.27-10.33 10.51-10.53 110.75 


Contract {12.20 5.95 11.03 7.74 11.24 7.90 
range../ J1.18 Je.16 Ja.29 Oc.20 Ja.29 Oc.20 


tTraded. 
SILK 


\ N 7TH the aid of firmer Japanese 
markets, silk prices rose Tues- 

day to the highest levels since 
November. Trading was more active, 
2,870 bales being exchanged on Monday 
and Tuesday. March closed finally at 
the top at $1.48 on Tuesday, against 
$1.41 a week ago, or in terms of gold at 
the equivalent of 92 cents, against 87%. 
Spot crack went to $1.54% from $1.49, 
while March Yokohama closed at 637 
yen, compared with 599 on the Tuesday 


before. 
NEW YORK SILK FUTURE PRICES 
——Jan ——Mar.—— ——May— 
High. Lew. i. Low. High. Low. 
Jan. ..14 1.42 1.4 P M% ae 1.43 
Jan --142 1.42 1.43 1.43 


22 
23 
. 24.. 1. 
Jan. 25. .1.41% 1 40 1.42 
26. 1.401% 1.40% 1.42% 
27. .Closed. 


Wk's rg.1.42 140 144 1.41% 1.46% 1.43 
Jan, 29.. ... .. «1.44% 1.43 1.45 
Jan. 30..... 1.48 1.47 io 1.49 
Jan. 31 147 1.46% 1.49% 1.45 
Jan. 31 

close .. ‘ 1.46@1.47 +1.48 


Contract 1.28 1.89 1.32 1.75 1.32 
range.. 13.28, ION v.27Au.25 Nv.27 Sp.29 De.21 


Traded. 
WOOL 


RICES for wool top futures declined 
P moderately during a quiet week, 

largely as a result of February 
liquidation. September closed at 108.5 bid 
Tuesday in New York, against-409.1 a 
week ago. The Boston wool market con- 
tinued active, although the total volume 
of sales was less than the week before; 
prices were generally firm, with interest 








centring on the finer grades of territory 
and Texas wools. The Boston spot mar- 
ket advanced 5 points to 112.5. 


NEW YORK WOOL TOP FUTURES 


Hig! nba . Hi gh. Lov 7 - High. Low 
i ~ ig w. Hig 
O80 109.9 


Jan. 22...108. 109.9 
Jan. 23...107.5 107, 3 

Jan. 24.. 108.5 108.5 109.4 109.2 
Jan. 25...106.4 106.4 107.2 107.2 108.5 108.0 
Jan. 26...105.0 105.0 ‘< -.. 1075 107.5 


Jan. 27.. . ate rea 
Wk's rge. 108.0 105.0 108.5 107.2 109.9 107.5 
Jan. 29...108.7 108.7 - =< , 


Jan. 30. ee “s ‘0 

Jan. 31.. ‘ 107.7 107.2 108.5 108.0 

Jan. 31 

close *106.0 *107.3 *108.0 
*Nominal!. 


HIDES 


N a week of restricted volume of trad- 
ing hide futures continued their ad- 
vance of the week before, as prices 

for actual hides were bid up a half cent 
by tanners. June closed Tuesday at 11.80- 
11.85, against 11.67-11.70 a week ago. 
Spot sales were heavy, totaling nearly 
200,000 hides in one day of trading at 
Chicago. Heavy native steers were 
marked up to 11 cents from 10%. 

NEW YORK HIDES FUTURE PRICES 








- . t 
= h. Low. High. Low. High. Low. 


Jan. 22...10. 10.30 11. 11.25 11.75 11.65 
Jan. 23...10.30 10.30 11.30 11.25 11.75 11.65 
Jan. 24...10.80 10.80 11.75 11.55 12.10 12.00 
Ss as ste --. 11.60 11.55 12.05 12.00 
Jan. 26.. we ooo BR Bae 
Jan. 27...10.85 10.80 11.80 11.75 


Wk's rge.10. 4 10.30 11.80 11.25 12.10 11.65 
Jan. 29...11. 10.90 11.98 11.85 12.35 12.25 
Jan. 30.. 10.85 10.85 11.97 11.85 ses ees 
Jan.31.. wen --. 11.70 11.69 12.15 12.15 


close ... *10.50 a 62@11.70 12. ere = 
Contract 515.25 7.00 14.85 8.70 12.35 
range..|J1.18 Ap.3 a 14 Oc.19 Ja.29 Ds. 9 


*Nominal. SUGAR 


N a more active week of trading the 
I sugar market rose further, although 

the rate of advance slowed up, indi- 
cating that further developments were 
essential if the market was to continue 
upward. The question of what the ad- 
ministration will do to ameliorate con- 
ditions in Cuba dominates the course of 
prices. If tariff and other material con- 
cessions are made prices may well ad- 
vance further, but that remains to be 
seen. 
NEW YORK SUGAR FUTURE PRICES 


——Mar.—— -—-May— a — 
= Low. High. Low. High. . 
-— s 45 


w 
Jan. 22... 1. 1. 49 1 3 150 
Jan. 23... 146 142 1.50 146 155 1.50 
Jan. 24... 143 140 147 144 1.52 1.49 
Jan. 25... 1.46 142 150 147 1.55 1.52 
Jan. 26... 1.45 143 150 1.48 154 1.51 
Jan. 27.. 46 145 151 150 1.55 1.53 
Wk’'s rge. 1.46 140 151 144 155 1.49 
Jan. 29... 147 145 152 1.50 1.57 1.54 
Jan. 30 1.46 145 151 150 155 1.54 
Jan. 31 146 143 151 1.47 1.56 1.52 
Jan. 31 
close:... 1.46@t1.47 gry yee 
Contractj 1.77 105 18 1.84 
range..(J1.19 Mr.15 Jl 9 Oc % Ji. - oe .) 


1 
19 
——Dec 
High. Low. High” Tow. 


Sept.— 
H > Low. 
Jan. 22... 1. 13551 60 
Jan. SE Be: By Bey wer wee -63 
Jan. 24... 156 153 161 1.58 
Jan. 25... 159 156 164 1.61 am ives 
Jan. 26...1.58 155 1.63 1.63 ete a 
Jan. 27... 159 158 165 1.62 1.65 1.64 
Wk’'s rge. 1.59 1.53 1.65 1.58 1.65 1.63 
an. 29... 160 158 1.65 1.65 ons one 
Jan. 30... 1.59 159 165 1.64 Poy “ie 
Jan. 31... 160 156 165 162 1.66 1.66 
Jan. 31 
close. . 1.60 1.65@11.66 1.66@11.66 
Contract { 1.84 1.29 1.65 139 1.66 1.46 
wenger. 1Se.18 Oc.20 Ja.27 De.21 Ja.31 Ja.8 


tBid and offer. 


COFFEE 


S a result of reports that 1,000,000 
A bags of coffeee were to be_im- 
ported from Brazil on consign- 
ment, coffee prices dropped sharply on 
Friday, but recovered on Tuesday, fol- 
lowing protests to the National Coffee 
Council of Brazil and the subsequent 
official denial from Brazil of the rumor. 
March Santos closed at 9.68 on Tuesday, 
against 9.59 a week ago, and March Rio 
at 7.20, against 7.03. Equivalent gold 
prices were 6.03 against 5.96 for Santos 
and 4.49 against 4.37 for Rio. 

The sale of 39,000 bags of Santos 
coffee held by the Grain Stabilization 
Corporation at prices of from 10.25 to 
10.76 cents a pound took place on Tues- 
day, the price comparing with 8.86 to 





9.25 cents ohtained at the last sale on 

Oct. 3. Of the original 1,050,000 bags re- 

ceived in exchange for 25,000,000 bushels 

of Farm Board wheat, 136,000 bags now 

remain unsold. 

NEW YORK COFFEE FUTURE PRICES 
BASIS a 7 pies “opengl A) 





——Mar.--— a 4g pe - 

High. tow. Hig ie ‘Lew. High. iw. 

Jan. %... 7. 7.01 (2 ee 7.37 

Jan. 23... 7.00 7.19 7.34 7.34 

Jan. 24... 707 7.01 Te 7.28 ae eae 

Jan. 25... 7.11 7.11 7.25 7.25 7.46 7.46 

Jan. 26... 6.87 7.22 7.05 7.31 7.20 

Jan. 27 i sun --. TH THM 

Wk's rge. 7.11 7.00 7.28 7.05 746 7.20 

Jan. - 7.32 7.19 7.44 7.40 

Jan. 30... 7.27 7.27 746 7.35 7.60 7.52 

Jan. 31 “A 7.33 7.33 7.58 7.48 

Jan. 31 

close .. 7.28 7.43 7.57 

Contract j 7,85 485 800 5.20 7.70 5.48 

range../ J1.18 Ap.19 J1.18 My.18 J1.19 Oc.19 

—Sept.—- ——Dec.— 

High. Low. High w. 

Jan. 22 7. é 7.45 

3 yi 7. 7.60 

7.45 7.63 7.58 

45 «47.69 7.58 

feted 33 7.57 7.44 

nnaieend e akhee 45 7.58 7.54 

33 «7.69 7.44 

43 7.60 7.54 

72 7.81 17.77 

n. 57 7.82 7.70 
Jan. 3 ‘close. ‘7. 17.82 

7.72 5.69 7.82 7.07 


Contract range... ) ya30 Oc.18 Ja.31 Ja. 

BASIS SANTOS NO. 4 corERACe D) 

a ere aes 

High. Low. High 1 
9.45 


we 


eee 62 4 9.82 9. ‘0 
SE EP 64 9.64 9.82 9.78 
SS See 9.64 59 9.83 9.78 
aera 9.70 9.70 9.90 9.79 
SS SSP Peeae 9.55 9.40 9.75 9.60 
Ne Nek kine cist ea 9.50 9.50 9.70 9.61 
_ OD a cccusa 9.70 9.40 9.90 9.60 
STN AT oa 0 6x4 eee 56 9.48 9.78 9.68 
Jan. Kateuesiaedeade 9.78 9.65 1000 9.89 
' SSeS era 77 9.77 9.95 9.87 
Jan. t GOD. a niesces +9.77 9.96 

98 7.50 


a 


9. 6.95 10.11 
{aris Mr.11 J1.18 Je. 


pt. ec. 
He. w. _. Low. High. Low. 
9.95 9.75 10. 10.08 10.38 10.27 


Jan. 23... 9.95 9.90 10.38 10.22 10.38 10.32 
Jan. 24... 9.96 9.89 10.30 10.24 10.40 10.30 
Jan. 25...10.05 9.95 10.37 10.25 10.48 10.35 
Jan. 26... 9.90 9.70 10.23 10.03 10.34 10.15 
Jan. 27... 9.84 9.75 10.19 10.10 10.23 10.23 
Wk’s ge. 10.05 9.70 10.38 10.03 10.48 10.15 
Jan 9.90 9.85 10.22 10.16 10.32 10.25 
Tan. 50. :10.14 10.00 10.44 10.31 10.53 10.43 
Jan. 31...10.05 9.98 10.39 10 10.51 10.39 
Jan. 31 
close ... 710.05 710.39 710.51 


Contract {10.23 7.80 10.50 8.17 10.60 9.76 
range.. | J1.18 Oc.20 Ja.15 Oc.13 Ja.15 Ja.4 


$New differences. +Traded. 


COCOA 

HE cocoa market advanced 27 to 29 
T points during the week, with the 

aid of European buying, the March 
contract closing at 4.77 Tuesday, against 
4.50 nominal a week ago. Reports of 
smaller crops contributed to the advance, 
that of the Gold Coast being estimated 
at only 188,000 tons, against 239,000 tons 
last year, while the crops in Brazil and 
Nigeria—after the Gold Coast the most 
important producers—are also reported 
as smaller. Local warehouse stocks rose 
te a new high of 998,141 bags on Tues- 
day, but little concern is felt on this 
score, since most of these stocks are in 


the hands of a few strong sellers. 
NEW — COCOA FUTURE PRICES 





r.— — May a 
High. Low. High. Low. High. iw, 
Jan. 22... 450 4.75 465 495 4.90 
Jan. 23... 4.50 445 4.66 4.58 J 4.74 
Jan. 24... 4.55 448 4.70 4.69 4.86 4.82 
Jan. 25... 4.59 4.50 4.70 4.64 492 4.83 
Jan. 26... 4.70 4.63 4.84 4.79 5.02 4.96 
Jan. 27... 4.76 4.69 4.92 4.85 5.12 65.01 
Wk’s rge. 4.76 445 4.92 4.58 5. 2 4.74 
Jan. 29... 480 4.72 495 490 5.1 5.04 
Jan. 30... 4.79 4.75 4.95 4.90 il 5.06 
Jan. 31... 4.73 4.64 491 485 5.07 4.98 
Jan. 31 
close. ... *4.72 *4.90 5.05 
—Sept.—— ——Dec.—— ——Jan.— 
ne Low. High. Low. ——. Low. 
Jan. 22... 5. 5.05 5.25 5.20 
Jan. 23... 4.98 490 5.14 5.13 
Jan. 24... 5.03 4.97 5.25 5.23 aes he 
Jan. 25... 5.06 4.97 5.20 5.20 5.29 5.29 
Jan. 26... 5.15 5.12 5.35 5.35 ian oe 
Jan. 27... 5.27 5.18 5.41 5.39 = a 
Whkh's rge. 5.27 4.90 5.41 5.13 5.29 5.29 
Jan. 29... 5.28 5.22 5.47 545 5.57 5.54 
Jan. 30... 5.27 5.22 5.49 546 5.55 5.55 
Jan. 31... 5.21 5.15 5.45 5.43 aah ee 
Jan. 31 
close ... *5.22 *5.45 
*Nominal 


COTTONSEED 
OTTONSEED prices advanced sharp- 
C ly Monday under increased buying 
by cotton houses and by trade in- 
terests stimulated by the advance in lard 
prices. March closed at 4.95 bid on Tues- 
day, against 4.80 a week ago. Hopes of 





compensatory taxes on competitive im- 
ported oils continues to buoy the market, 
as do hopes of a small cotton crop for 


1934. 
NEW YORK COTTONSEED OIL 
FUTURES 
(Bleachable) 
——Mar.—— ——May —July—. 
High. Low. ws J Low. High. Low. 
Jan. 22... 4.44 4.74 497 497 5.14 5.11 
Jan. 2... a rae ed §.16 5.13 
Jan. 24.. i .. 898 3.98 5.16 5.15 
Jan. 25... as of ae 6.15 5.12 
Jan. 26.. 4.98 495 5.16 5.12 
'S oe ; “ 5.18 5.17 
Whkh's ree. 4.74 4.74 498 3.98 5.18 5.13 
Jan. 29.. . - 6.17 56.04 5.35 5.20 
Jan. 30... 5.00 4.98 5.13 513 5.39 5.33 
Jan. 31... 4.90 4.89 5.05 5.05 29 5.24 
Jan. 31 
close .. 4.90@4.93 5.06@5.12 5.28@5.29 


THE NON-FERROUS 
METALS 


HARP advances Monday on the 
S world’s silver markets, somewhat 
aided by the close vote on silver in 
the Senate, wiped out the losses of last 
week. March closed at 44.55 bid on the 
Commodity Exchange Tuesday, against 
44.65 bid a week ago, after touching a 
high for the week of 44.80 on Monday. 

Prices for tin dropped during the week 
as the dollar recovered, only to rally 
again Monday and Tuesday as the dollar 
declined once more upon passage of the 
gold bill. The March contract closed at 
51.15 Tuesday on the local exchange, 
against 51.35 a week ago, after touching 
50.45 Friday, all quotations nominal. 
Standard spot tin sold at £226 10s 0d at 
the second session at London Tuesday, 
against £227 12s 6d the Tuesday previ- 
ous. The lack of activity in the spot mar- 
ket apparently fails to reflect the con- 
sumption situation, and increased inter- 
est seems likely in the near future. 

The copper market failed to show much 
activity during the week. Despite reports 
that the copper code was near comple- 
tion the domestic. market continued to 
lack strength; the European demand, on 
the other hand, continued fairly active, 
reflecting the maintenance of consump- 
tion abroad during the past three months 
at the highest levels in some years. The 
March contract closed at 7.34 bid on the 
local exchange Tuesday, against 7.25 bid 
a week ago. 

Lead demand continued moderate, with 
Tuesday’s price of 4 cents without net 
change from the Tuesday previous. 

Zine continued dull, with ore stocks 
excessive, although consumer interest 
shows signs of increasing. The East St. 
Louis price was 4.30 cents Tuesday, with 
some producers asking 4.35, compared 
with 4.30 to 4.25 the Tuesday previous. 
NEW YORK SILVER + eg — 

er yy — —Ma ;—~ 
a. Low. “—. Low. High 
Jan. 22 0 44°00 44.75 4540 45.20 


.-« «ae 5 . 
Jan. 23.. arene 44.47 44:70 44.45 45.20 45.00 
Jan. =: 44.64 44.30 45.10 44.75 


et 


Jan. 44.00 43.60 44.45 44.10 
Jan. 36. (43.60 43.30 44.10 43.50 44.55 43.90 
Jan. 27.. 43.85 43.75 44.40 44.25 
Wk's rge. M4. 85 43. 30 44.90 43.50 45.40 43.90 
Jan. 29.. 44.15 44.80 44.20 45.25 44.64 
Jan. 3... Out 44.65 44.55 45.15 44.95 
anm. @... .« ‘ 44.30 43.90 44.79 44.30 
Jan. 31 
close .. os 744.15 744.55 


—July——- ——Sept Dec.—~ 
High. Low. High. Low. High. Low 
Jan. 22...46.00 45.70 46.45 46.25 ¥ 
Jan. 23...45.65 45.50 46.00 45.95 
Jan. 24...45.59 45.15 46.00 45.90 , 
Jan. 25...44.85 44.60 45.25 45.00 45.95 45.93 
Jan. 26...44.90 44.40 45.20 45.00 ¥ ; 
Jan. 27...44.80 44.60 45.30 45.25 ‘ ace 
Wk’'s rge.46.00 44.40 46.45 45.00 45.95 45.95 
Jan. 29...45.80 45.15 46.30 45.64 47.15 46.44 
Jan. 30...45.60 45.45 46.00 45.95 5 
Jan. 31...45.27 44.90 45.80 45.40 
Jan. 31 
close ... 45.05-45.10 445.60 *46.41 
+Traded. *Nominal. 
NEW YORK COPPER FUTURE — 
eee —_ 


High. Low. High. Low. High. my 
7.59 7.46 


' Se Peer 7.738 17.72 
Jan. 23... 7.35 7.35 7.50 7.45 7.55 7.55 
Jan. 24... 7.35 7.30 7.42 7.40 7.68 7.65 
i ee --- 7.40 7.40 7.50 7.50 
Se Ges os --» 7.37 7.35 7.50 7.46 
Jan. 27.. “ae 7.49 7.49 
Wk's rge. 7. 35 7.30 7.59 7.35 7.78 17.46 
Jan. 29... 7.20 7.20 ‘ 7.55 7.51 
Jan. 30... aan 7.65 7.58 
ian 31... 7.30 7.30 7.49 7.49 764 7.45 

an. 

~ ay -» 7.12@7.30 $7.25 47.45 


tBid. *+Traded. 
WINTHROP W. CASE. 
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An Estimate of the Probable Shift in Railroad 
Coal Traffic Under the Code 


Continued from Page 224 


record will indicate its prospects under 
the new order. 

Separate studies of individual coal 
fields are necessary for trunk lines such 
as the Baltimore & Ohio, New York 
Central (with subsidiaries) and the 
Pennsylvania, each of which originate 
coal in five States. Practically all the 
New York Central and Pennsylvania ton- 
nages come from fields generally bene- 
fiting with the new code wage differ- 
entials, and around 97 per cent of the 
B. & O. tonnage. 


Southern and Intermediate Roads 


Almost the whole of the Chesapeake 
& Ohio tonnage is from the Southern 
fields, some 25 per cent of which is the 
high-grade smokeless with a strongly 
fortified consumer preference; the four 
other important Southern fields tapped 
by this carrier have varying tonnages 
of first quality speeialty fuels difficult 
for Northern mines to supplant. The 
large volume of long-haul C. & O. gen- 
eral purpose coal moving West into a 
zone of highly mechanized, low-cost pro- 
duction, where the wage differential has 
also been reduced from 45 per cent to 
16 per cent, appears in line for a sub- 
stantial loss. Southern coal producers 
will push their high-grade smokeless into 
this general purpose trade in an effort 
to hold it, a trend already evident under 
the stiff competitive conditions of 1933. 

North and South systems blanketing 
union and former non-union coal fields 
have mixed prospects. The Illinois Cen- 
tral is a conspicuous example and Tables 
II and III show its increase of 7,000,000 
tons in Southern coal 1923-27, with a 
concurrent loss of 8,000,000 tons in 
Illinois, most of the additional million- 
ton loss being due to a six months’ sus- 
pension at Illinois mines in 1927. This 
sizable shift in tonnage coincides with 
the four consecutive years of the near 
maximum 45 per cent mine wage differ- 
ential against Illinois as shown on the 
chart, and a reverse shift is in prospect 
under the present code differential of 
only 16 per cent. The affected tonnage 
in this shift is largely West Kentucky 
and Illinois coals for the Chicago market 
and beyond; Illinois Central has a freight 
participation in this business of $2.30 and 
$1.90, respectively, indicating a loss of 
40 cents a ton gross as the shift to the 
low-revenue Illinois coal materializes. 


Extent of Rapidity of the Shift 


Opinion as to the extent and momen- 
tum of the shift varies between the two 
extremes, with a preponderance of com- 
petent observers somewhere in the mid- 
dle ground. The abnormal interdistrict 
differentials that were the initial result 
of the artificial code prices is the only 
substantial evidence supporting the no- 
shift view. 

Code prices set up by Eastern opera- 
tors were generally out of line with con- 
current wage increases, and notably so 
in specific cases.1 Through what amounts, 
in substance, to direct subsidies by 
Southern carriers in the form of 
higher prices for railroad fuel than 
the ruling current market (the reverse 





’ While railroad fuel prices are fundamen- 
tally a matter of carrier policy, it may be 
noted that with a wage increase of 29 per 
cent in Central Pennsylvania, July-October, 
the I. C. C. reports an increase of 32 cents 
a ton in the average fuel cost of Central 
Eastern roads, against an increase of 18 
cents in the Pocahontas region, where mine 
wages were stepped up 55 per cent. 


of the Eastern situation), Southern pro- 
ducers were able to be more conservative 
in their code prices, the result being an 
unbalanced price structure in the East- 
ern market. The anticipated shift in 
coal business necessarily presupposes a 
natural working of economic laws, with 
coal prices in general consonance with 
mine wages of the different fields. And 
eventually competitive conditions may be 
expected automatically to correct abnor- 
malities in the price structure. 

Views as to physical inability of North- 
ern mines to capitalize new marketing 
opportunities will not be taken seriously 
by those familiar with the studies of the 
latent shut-in production in the North. 


of $1.90 from Southern Illinois mines. 

The first-quarter operation developed 
a major secondary crisis in the Coal Code. 
The breakdown in price schedules with 
the annual contracts now under nego- 
tiation will result in government inter- 
vention at the Feb. 12 general conference 
on the code, if differences are not recon- 
ciled within the industry in the interim. 
Further adjustments in wage scales may 
also be considered at this meeting, with 
other more or less pressing issues, and 
by April 1 the code will be functioning 
at something approaching its anticipated 
normal. 

Current statistics reflect a more than 
seasonal lIet-down in Southern movement 
since the effective date of the code in 
October. But this must be discounted 
because of heavy pre-code accumulation 
of Southern coals against the anticipated 








tAverage of the 1916-17 percenteges. 
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Table. V. Projected Future Tonnage of Three Adjustments 
(Millions of Tons) 


Total Est. Ton- Eastern Southern Midwest 

National nage, 3 Ad- er er Per | 
} Year. Production. justments.+ Cent. Tons. Cent. Tons. Cent. Tons. 
Bs cscciesnce 310 236 38.4 91 45.3 107 16.3 38 

Projected results 

a 329° 250 38.4 96 45.3 113 16.3 41 
SS 369 230 43.6 122 35.8 100 20.6 58 
eae 410 312 46.8 146 30.1 94 23.1 72 
SRA 450 342 48.9t 167 26.3% 90 24.8% 85 


*Based upon preliminary figures for first 11 months, with estimate for December. 
+Estimated at 76% of national production; in 1932 it was 76.2%. | 


| 














Plant and equipment at Southern mines 
are functioning at higher efficiency as a 
result of better working schedules and 
less financial distress. Maintenance has 
been pared to the bone in the North, and 
bringing in reserve production will in- 
volve substantial expenditures for re- 
habilitating closed mines, varying with 
the period they have been down. Pro- 
tracted high wage scales at Northern 
mines have resulted in a more general. 
adoption of low-cost machine-loading, 
putting Southern producers under a 
handicap that will be much accentuated 
with any wage advances due to inflation 
or other causes. Three per cent of West 
Virginia production was machine loaded 
in 1932, as compared with 10 per cent in 
Pennsylvania and 59 per cent in Illinois, 
in which latter State 21 per cent is also 
machine loaded at strip mines, making a 
total mechanized production of 80 per 
cent for the State. 

Relative inexperience of Southern 
operators with organized labor will be 
more troublesome as the union grip 
tightens. Wage chiseling was more 
prevalent in the Southern non-union 
fields, and some high-cost mines kept 
alive in this way will now go out of 
commission. 

Skilled and aggressive salesmanship 
has created a “consumer preference” for 
Southern coals that will retard the shift 
to the Northern product. This quality 
factor has many ramifications in its 
national aspects. Briefly, the best grade 
Pennsylvania low volatiles will hold their 
own under the boiler with the best of 
the Southern coals, and there is no dis- 
tinction in the speciality gas and metal- 
lurgical varieties, though Southern pro- 
ducers have a monopoly of the im- 
portant westbound rail market. Casual 
buyers will favor Southern general-pur- 
pose coal within narrow price differen- 
tials, but the more discriminating will be 
critical of premiums on these in Eastern 
markets. Southern coals are notably 
superior to the leaner Midwest product 
of a less-favored geological horizon, but 
have a stiff freight handicap of $3.20 to 
$3.29 (high and low volatile respectively) 
to the Chicago industrialized zone, com- 
pared with the top rate in the Midwest 


wage and price advance and also beeause 
of accelerated production in the South 
to make up the strike loss of some 5,000,- 
000 tons in Pennsylvania. Southern lake 
shipments were nearly 5,000,000 tons 
above those of last year, against an in- 
crease of a little better than 1,000,000 
at Northern mines; and the 31,000,000 
tons of low-priced, pre-code Southern and 
Eastern coal shipped to the head of the 
lakes is reacting on possible new mar- 
ket opportunities of Midwest producers 
under the Coal Code. Results to date 
under the code cannot be taken as a 
guide for what is in prospect, though 
Southern loadings show a notable decline 
since October, with Northern roads con- 
sistently around their recent highs. 


Optimistic proponents of the prospec- 
tive shift see a more rapid realization 
of their view than is justified by a care- 
ful analysis of the statistical position. 
The current pressing need for economy 
will find consumers more responsive to 
changes offering relief from high prices; 
and the apparent interdistrict stabiliza- 
ton, for the first time in history, of mine 
wages and prices will be a factor in 
accelerating consumer shifts to more 
advantageous sources of supply. But a 
balancing of various contributing fac- 
tors in connection with the rather de- 
liberate progress of the major shift to 
Southern coals, 1923-27, indicates a 
projected shift the next three years as 
set up on the chart, 


The Freight-Rate Factor 


The destination cost is of equal im- 
portance to the mine cost and the quality 
factor in determining the market limita- 
tions of any coal. Northern mines have 
an inherent advantage in freight tariffs 
to the great industrialized belt between 
the Mississippi and New England north 
of the Ohio River, which absorbs 73.6 
per cent of the national coal consump- 
tion, But this natural geographical ad- 
vantage is modified by preferential 
freight rates on long hauls, occasionally 
attaining grotesque proportions when 
compared with others on a ton-mile basis. 
Southern carriers and coal operators 
have been consistently on the defensive 


to maintain these rates, and their sug- 
gested plan for still more preferential 
consideration is not to be taken too seri- 
ously. 

An element too generally overlooked, 
in making a long-time comparison of 
carrier financial results, is the im- 
portant fact that existing coal tariffs are 
more than twice the pre-war rates. No 
authoritative data are available as to the 
national average freight rate on coal 
previous to 1928. Approximations by the 
writer indicate that the various ICC rul- 
ings 1914-20? increased the average rate 
from around $1 to $2.40. The only im- 
portant downward revision sinee 1920 
was Document 13293, July 1, 1922, 
amounting to 15 cents a ton. Even though 
much of the higher rates went into in- 
creased operation costs, it is also doubt- 
less reflected in the net revenue of well- 
managed roads. This is particularly con- 
structive in making a long-time com- 
parison on long-haul business, such as 
is typical of the Southern coal roads. 


2 5% Case, December, 1914; 15% Case, June, 
1917; Genera! Order 28, June, 1918; 40% Ex 
Parte 74, August, 1920. 


Current Security 
Offerings 


BONDS 


Columbia County, N. Y., $115,000 highway 
and general 4%s, due Jan. 1, 1935-49, yield 
3% to 4.20%. offered Jan. 27. Blyth & Co., 
Inc., New York. 

Fulton County, N. Y., $150,C00 highway and 
bridge 4s, due Feb. 15, 1935-49, yield 2.50% 
to 3.80%, offered Jan. 30. The N. W. Har- 
ris Company, Inc., New York. 

Portland, Me. (City of), $100.C00 permanent 
improvement 4s, J & J 15, due Jan. 15, 
1935-54, yield 2% to 3.70%, offered Jan. 25. 
Halsey, Stuart & Co., Inc., New York. 

Rensselaer, N. Y. (County of). $175,000 
4.20%s, due Dec. 1, 1934-50, yield 3% to 
4.20%, offered Jan. 29. Bacon, Stevenson 
& Co., New York. 

United States of America, $150,32C,000 y1- 
day Treasurv bills, due May 2, 1934, aver- 
age price 99.819, average rate on bank dis- 
count basis 0.72%, offered Jan. 29. United 
States Treasury. 


FINANCIAL NOTES. 

Clinton Gilbert & Co., 120 Broadway, New 
York, have issued an analysis of the Chem- 
ical Bank and Trust Company. 

Baron G. Helbig & Co., 60 Broad Street, 
New York, are distributing a report on the 
National Liberty Insurance Company. 

The Chemical Bank and Trust Company 
is analyzed by Leach Brothers, Inc., 
Wall Street, New York, in a report pre- 
pared by their statistical department. 

Monahan, Schapiro & Co., # Broad Street, 
New York, have analvzed the Guaranty 
Trust Company in their quarterly bank- 
stock review. 

Munds, Winslow & Potter, 25 Broad Street. 
New York, have prepared a circular on 
stecks of New York City banks and fire in- 
surance and casualty companies. 

Phelps, Fenn & Co., 39 Broadway, New 
York, have issued a list of State and mu- 
nicipal bonds. 














Alabama Gt. Southern 
Common & Preferred 


Chicago, Burlington 
& Quincy 


Virginian Railway 
Cincinnati, New Orleans 


& Texas Pacific 
Common & Preferred 





Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Rallroad Stocks” 


30 Broad Street, New York 
Telephone HAnover 2-2033 
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_ Bethlehem —_ e S ° - INDUSTRIALS 
: orporation in the ec t Com. Share 
a negra American uri CWS.  cocany ade Peni Beings 
4 year reported its first e e St. Louis National Steck Yards Co.: 
i profit since the sec- t ] ha Ea S Yr. Jan. 2... $519,475 $386,578 $7.10 $5.29 
( ; ( a 32. . 1932. 
ond quarter of 1931, api a nges, ming iii tte yma ‘ he . —* 
‘s ry FY i as ‘ackers ssociation: 
i ea "ae den ou a share on the combined common shares, Consolidated net income of the com- ‘YF. Dec. 31.. 320,670 *1,560,243 5.58 
justed for seasona! in the preceding year. pany and its subsidiaries in 1933 was American Agricultural Chemical: 
H Need l variation, were the The directors voted to pay extra divi- $1,960,973, against $4,162,682 in 1932. Dec. 31 qr... *141,440 *%4€8,986 
i" highest since the close of 1930. Eugene dends of $1 a share in addition to the The earnings per share in 1933 were $2.90 6 mo. Dec. 31. *373,349 *762,118 
if G. Grace, president, reported that the im- regular quarterly dividends of $1 a share on 678,250 shares outstanding, compared American Beverage Corp.: 
if provement was due to the clean-up in on the common and Class B stocks, pay- with $6.20 in 1932 on 671,938 shares out- yr Nov. 30 *27.027T *16,872 
i} contracts and year-end adjustments, op- able on March 1 to stock of record of standing at the end of the year. pia ay = ay 
| erations having shown a slight decrease Feb. 15. Similar extra payments were In the last quarter of 1933 net income American Brake Shoe & Fdy.: 
i} for the quarter. Net income amounted to made a year ago. was $429,796, compared with $808,722 ¥F- Dec. 31.. 986,692 257,379 = 53 p2.70 
it $629,671 after all charges, equivalent to Ree a in the last quarter of 1932. This was American Type Founders Co.: 
H 67 cents a share on 933,887 shares of 7 Marshall Field & Co. —_ to 64 cents a share, compared with Yr. Aug. 31. .*2,844,331 °6,055,471 
i per cent preferred stock. In the third A preliminary statement of Marshall $1.20 for the same period in 1932. Gross 4 p w. p ae 
uarter of last year the net loss was Field & Co. and subsidiaries for 1933 earnings in 1933 were $31,710,903, jo. ‘3; a aan onnane 1 
7 097 and ~) oe waster ff  —— — — 6 mo. Dew. 31. 84,521 26-765 SS hi? 
1932, it wa .621,672. For the year . 
1933, the eB reported a net Re of BETHLEHEM STEEL CORPORATION gr comcaye — , 
$8,735,723, against a net loss of $19,404,- a es eee. «= Te 
431 in 1932. 2 Atlantic Refining Co.: 
The following table shows the prelimi- 4 w Dec. 31 qr. 1,847,500 *330,000 69... 
nary consolidated net income for the 2 w Yr. Dec. 31 6,556,000 3,918,000 2.46 1.45 
quarters ended on Dec. 31: ra) *ATERLY WET [COME Atlas Powder Co.: 
1933. 1932. ee JU: @ Yr. Dec. 31.. 709,334 42,072 .76 p.46 
Total income ............ $5,790,023 5 ? = s0¥ Auburn Automobile Co.: 
Puereclation, de........ Suerte Sapa || 2 Gl] ¥r. Nov. 30. .$2,307,973 947,751 
Net income ............+: 629,671 *5,621,672 ° = Bastian-Blessing Co.: 
*Loss. 3 40, Yr. Nov. 30... *107,673 %423,844 
The preliminary consolidated income 3 re) Bethichem S _ : 
account for 1933, compared with 1932, || | are ll Des. $1 or... GONG) “RONLGTS p.Ot 
follows: w -4 PRICE R “|| wr. Dec! 3i°8,735,723 *19:404.431 
1933. 1932. 2 PORK By sa iis 
Gross sales ........... $121,745,344 $98,467,226 || 9 awe 6h. SED Soos 
Total income ......... 11,472,584 594,138 z Dec. 31 qr... *256,672 *285,043 
ge he «gad A ote on 1S iat'hes - Canada Dry Ginger Ale, Inc.: 
EOE vcs deencrense 735. 19,404,431  % Dec. 31 qr... 156,474 1,925 .30 
Preferred dividends.. __....-- 1,645,000 -12 Canadian Industrial Alcohol Co.: 
po PPT $8,735,723 $21,049,431 ol Yr. Sept. 30. x21,565 x369,440 
© 8 de Pent do Nemeuse 1923 1924 1925 1926 1927 1928 1929 1930 193! 1932 1933 1934 ° a Paper Co.: 
I. ¢ r. Dec. 31.. 814,222 13,705 .93 p. 
The preliminary report of E. I. du Pont shows a net profit of $97,600 after de- against $34,129,606 in 1932. Total operat- Cresiey Radice © ‘ ans 
de Nemours & Co. for the quarter ended preciation, interest, taxes and other ing expenses and taxes in 1933 were $25,- pe. 4 sailic a 
on Dec. 31, 1933, shows the company charges. This was equal to 33 cents a 566,703, compared with $26,045,722 in 9 mo. Dea. 31. baa sas oogh oa rs 
earned $1.02 a share on its common stock. Share on 296,190 shares of $100 par 1932. 
This figure, which includes dividends cumulative 7 per cent preferred stock. It ana Sagten Renter Maantnetering Ga.: 
from its investment in General Motors contrasted with a net loss of $7,987,226 CHANGE SoS. Soe We... 
Seen to 45 ce on each share < a oe 1932 and a loss of $5,144,- S IN Devoe & Reynolds, Inc.: 
u Pont common stock, compares wit or 1, Yr. Nov. 30.. 656,336 21,765 ¢3.78 31.62 
earnings of 95 cents a share for the third Net profit for the fourth quarter of CAPITALIZATION Ferry Cap & Set Screw Co.: . 
quarter of 1933. In the last quarter of 1933, after the same deductions, was , Yr. Dec 31 ; °110,C00 167,000 
1932 the earnings were 45 cents a share $1,518,000, equivalent, after 7 per cent TOCKHOLDERS of the Equity Cor- RTA R Eg NI ; ; 
which included dividends from General preferred dividend requirements, to 75 poration have been called to a spe- Florsheim Shoe Co.: 
oe ne to = cents a share on _— .oae gg common cial meeting on Feb. 14 to consider Yr. Oct. 31... 586,810  *40,529 
u Pont common stock. shares. is compared with a net profit ; : : : Fostoria P ed Steel Corp.: 
For the year 1933, earnings were $3 of $955,000, or 31 cents a common share, ee oe te capital stock _ exter to Yr. Dec. rr 914 a 
a share, including dividends from Gen- in the third quarter, a net loss of $301,- facilitate the investment trust’s program 8,352 .03 
eral Motors amounting to $1.14 a share 900 in the second quarter and a net loss {h,"aharsion through the acquis tian oe Sen ee oe 
on du Pont common stock. For 1932, of $2,073,500 in the first quarter of last if aporeved. the om — ‘ll y, _ ¥. Des. T.. SAD CTS 88 18 
earnings were $1.82 a share, including year, and a net profit of $123,700, or 48 10,000,500 shares of oe, a k ave General Motors Corp. : \ 
dividends from General Motors amount- cents a share on 296,190 preferred ityorized and 500,000 on a? an a wY¥r. Dec. 31.83,214,000 164,979 1.72 p.09 
ae $1.15 a share on du Pont common shares, in the fourth quarter of 1932. stock. The a ney ed a oe, General Railway Signal Co.: 
s , eee F : “ Yr. Dec. 31.. 24,119 634,665 1.55 
— People’s Gas Light and Coke Company ferred now authorized’ Authorized com. Grelf Bros. Cooperage Corp. 
Liggett & Myers Tobacco Co. Earnings of the People’s Gas Light mon at present amounts to 4,500,000 Yr. Oct. 31.. 98,280 107,747 al.53 
Net income of the Liggett & Myers and Coke Company in 1933 fell sharply shares, of which 1,500,000 are reserved Hancock Oil Co. of California: 
Tobacco Company for the year ended on below those of 1932, according to a re- for conversion of the preferred stock 4 mo. Dec. 31. 43,518 | *8,179 
Dec. 31 was $16,731,175 after all charges port both for the entire year and the ——$__—_— ‘ Pisa e E " — 
. and Federal taxes. This was equivalent, final quarter issued by James Simpson Northwestern Telegraph Co. Sane Sennen SS enees 
after dividend requirements on the 7 per and George A. Ranney, chairman and The $1,500,000 North = Yr. Nov. 30... %683,654 *3,915,729 
cent preferred stock, to $4.84 a share on vice chairman, respectively. Some evi- oe orthwestern Telegraph  ercules Powder Co.: 
Company 4% t fi 
3,136,939 common and Class B shares dence of an improvement in the latter id bonds a ag cent first-mortgage yr. Dec. 31.. 2,363,(55 889,763 2.79 24 
and compared with $23,075,212, or $6.85 months of 1933 was noted. S oe gel pn eae mn Hollinger Consol. Gold Mines, Ltd.: 
‘ pany, hove been extended to Jan. 1, 1944, W** Dec. 31-€5,997,049 e4,024,585 
according to an application to list the diana Limestone Corp.: 
Transactions on the New York Produce extended bonds on the New York Stock 11 mo. Nov.30 *362,617 
e,e Exchange, approved by the governing Jaeger Machine Co.: 
Exchange Securities Market committee of the Exchange. Yr. Nov. 30.. °133,109 °137,747 | 
Week Ended Saturday, January 27, 1934 Penick & Ford orgy neg ry 
sTocks. eTocks. Ri & Ford, Ltd., Inc., has pur- Yr. Dec. 41 | |#5,366.997 *7,910,149 
Net chas rom Frederick P. Warfield the Kress (S. H.) & Co.: 
_ . ow =e a — a Iggy rg controlling interest in the My-T-Fine Yr. Dec. 31.. 5,159,308 3,428,148 4.18 2.76 
20,500 Admiralty Alas ...... F 28 F : 2 10 Interstate NG LINN iy 11% 11% + 1 bp some oa of Brooklyn, manufacturer Liggett & Myers Tobacco: 
10 Aled Brew °220000 oy z - ‘ % 9 inner Mining ....... 2 24 8 of corn-starch desserts. Yr. Dec. 31...16,731,175 23,075,212 g4.84 g6.85 5 
100 Amer ay tet % | 2,200 Macassa Mevn 2.2.22 290 218 238 4°10 S. H. Kress & Co. sane Tapas, Bee.: 
3,100 Angostura Wup s 4 s 100 Magnavox Co... .... _ . 6 mo. Nov.30. 98,4€8 *171,938 42 
2,000 Arison BB. 900 Nati Surety ......... ae a ak oh The a eg of = $7 ay e. Co. Marshall Field & Co.: 
+ Natomas Co ........ + ave vo © transfer a share from a 
$00 Bear tx % BB) Teo Stdctyme Die RS s to common capital stock account, Wr et 3h: 97,600 °7.887.208 P38 
1,800 3 3 + te 100 Oneida Brew ........ 1 1 1 + 3 according to the pamphlet report for Minn.-Honeywell Regulator Co.: 
kes R4 + 03 20.088 Cay by acces % . 5h 1933. This represents a transfer of $20,- Yr. Dec. 31... 831,240 190,323 3.77 ms) 
450 21 ah 1 1,200 Petrol Cony ......... 1 agate 039,379, giving common stock value on Morris (Philip) Consolidated, Inc.: 
by os 1 vy 100 ~ ~ . Soest i 3 Ba '29 Dec. 31, 1933, of $48,511,253, against Yr. Dec. 31.. 243,204 415,173 32 RE 
iB aot 8 | 8500 Rhodealan Ger wok se! 63 Fgh $28,471,874 at the end of 1932. Earned muller Bakeries, Inc.: 
34,000 “ts as "400 Rustiess I'& Sil... a2 “ae * «surplus was $9,185,470 following this Yr. Oct. 31.. 98,581 46,630 02.79.16 
38/400 2% H 1,600 Simon Brew ........ ig % ig ie transfer, against $26,621,069 the year be- worth Ameri ou Cc u 
ie wt ets es ree ele ng: 1,70 1.63 1.704 19 fore. The net addition to common stock yr Dec. 31 ~~ aa 
$00 te ‘Te 5 ‘300 Super Corp. AA‘..... 279 24% 217% .4 and surplus for 1933 was $2,555,529. ee at ee | 
200 1.28 123+. 8,800 Texas Guit’ Prod : + 1% + Ontario Mfg. Co.: if 
3.100 Z ‘ie © | » oo U8 Hise Deg A Ri A U. S. Smelting and Refining Company. pi ae ea pag 7,01 1.55 8.17 i 
= 500 Utah Metals ........ + The United States Smelting and Re- osh Overall Co. : ) 
2 Ege aio van Sveriges... oO .  sining Company has filed incorporation ee ee ee | 
, 2t- $ 200 West Ind Sug ....... 3 ™% 3 +1% papers for Alaska with the Territorial pe, " = omaee ” ayy = } 
4 3 ote gl INSURANCE auditor. It lists its capital stock at wr. Dec! Si. *183.841 270,227 | 
10 Berverd Brew 3 @ ortgage ...... ™% 2 2 $75,000,000 and names Oliver J. Eggle- Purity Bakeries Corp.: 
700 Hendrick Ranch |... os . .. BONDS. ston of Fairbanks, Alaska, as resident 12 wk. Dec.30. 199,333 116 
900 Huron Hold ctfs 36 .26 .36 + .06 | $110,325 Home Own L 4s, '51 95% 91% 95% + 2% agent. The filing fee was $875 Yr. Dec. 30.: 741,885 319.397 ro ri 
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Com. Share 
——Net Profit.— Earnings 


Company. 1933. 1932. 1933. 1932. 
Servel, Inc.: 

Yr. Oct. 31... *%495,393 *777,443 

Simpsens, Ltd.: 

Yr. Dec. 31.. 200.902 ...... 
Sutherland Paper Coe.: 

Yr. Dec. 31.. , 307,087 *7,949 1.07 


Teck-Hughes Gold Mines, Ltd.: 
Nov. 30 qr.... 725.257 774,749 h.15 h.16 


United States Leather Co.: 
10 mo. Oct.31. 981,019 y1,806,385 a2.16 


Virginia Iron, Coal & Coke Co.: 


Dec. 31 qr *22,978 19,232 
wYr. Dec. 31. *84,519 *33,352 
Wayne Pump Co.: 

Yr. Nov. 30.. *319,657 *262,767 


UTILITIES NET INCOME 


Alabama Power Co.: 
wYr. Dec. 31. 3,276,291 3,456,783 


Bell Telephone Co. of Penn.: 


Yr. Dec. 31.. 5,910,380 6,886,569 p29.55 p34.43 
Chicago Railways Co.: 
Oct. 31 qr.... 325,368 *150,683 


9 mo. Oct. 31. 266,356 *220,291 


Commonwealth & Southern Corp.: 
Yr. Dec. 31.. 8,496,822 13,242,998 p5.66 12 


Consumers Power Co.: 
wYr. Dec. 31. 6,967,814 8,941,211 


Detroit Street Rwys.: 
12 mo. Dec.31 *610,931 *633,895 


Eastern Gas & Fuel Associates: 
Yr. Dec. 31... 3,967,648 4,421,914 45 .67 


Eastern Utilities Associates: 
Yr. Dec. 31.. 1,885,698 1,714,445 


Edison Elec. ‘Sieniientiee Co. of Boston: 
Yr. Dec. 31. .e8,640,671 e9,033,401 


Georgia Power Co.: 
wYr. Dec. 31. 5,065,554 5,772,646 


Hudson & Manhattan R. R.: 
Yr. Dec. 31.. *86,234 914,668 --. 16 


Montreal Light, Heat & Power Consol.: 
Yr. Dec. 31.. 8,063,268 8,752,530 1.80 1.95 
New Jersey Power & Light Co.: 


wYr. Dec. 31. 577,528 745,419 
New York State Rwys.: 
Yr. Dec. 31. 103,682 *222,162 


Ohio Edison Co.: 
wYr. Dec. 31. 3,471,568 4,420,448 


Peoples Gas Light & Coke Co.: 
Yr. Dec. 31.. 1,960,973 4,162,683 h2.90 h6.20 


Shawinigan Water Power Co.: 
Yr. Dec. 31..$1,843,044 $2,534,472 


Sierra Pacific Electric: 


Yr. Dec. 31.. e395,692 e535,958 
Tampa Electric Co.: 
Yr. Dec. 31.. 1,255,934 1,308,373 


Tennessee Electric Power Co.: 
w Yr. Dec. 31 1,944,167 2,370,247 


RAILROADS NET INCOME 


Bangor & Aroostook Railroad: 


Yr. Dec. 31... 993,576 701,493 5.28 3.22 
Boston & Maine R. R.: 
Yr. Dec. 31.. 321,571 800,660 aal.39 aa3.46 


Chicago, Burlington & Quincy Railroad: 
Yr. Dec. 31... 5,598,024 1,502,816 3.27 88 


Erie Kailroad System: 
Yr. Dee. 31 531,528 *3,142,997 s1.11 


IHlinvis Central System: 


Yr. Dec. 31.. 113,862 *3,546,574 p.61 
Maine Central R. R.: 

Yr. Dee. 31. 19,285 *416,125 p.&4 
N. ¥.. %. B. & SB. RB. B.: 

Yr. Dec. 31.. 4,853,832 393,047 


Norfolk & Western Rwy.: 
Yr. Dec. 31. .22,301,140 16,811,918 15.20 11.30 


Texas & Pacific Rwy.: 


Yr. Dec. 31.. 103,758 92,710 p.44 .39 
Virginian Railway: 

Yr. Dec. 31.. 2,956,652 2,074,399 4.09 1.27 
Western Maryland Rwy.: 

Yr. Dec. 31.. 936,051 612,893 $5.27 s3.45 
*Net loss. {Profit before Federal] taxes. 


ec On combined Class A and Class B shares. 
e Profit before depreciation. h On shares 
outstanding at close of respective periods. 
p On preferred stock. s On first preferred 
stock. w Preliminary revort. ¢ On comhined 
common and common B stocks. a On Class 
A shares. x Loss before depreciation. y Net 
loss for vear ended Dec. 31, 1932. aa On 
prior preference stock. bb Last dividend de- 
clared was a dividend of 25 cents on the 
Class A stock. cc Fifty-three weeks ended 
Dec. 31, 1932. 


PUBLIC UTILITY EARNINGS 


Telephone Companies 
(Reports of 103 companies to I. C. C.) 
1933. 1932. 
November gross ....... $79.242.213 $80,651,161 
Net operating income.. 15.016,712 14,430,971 
Eleven months’ gross. /871,291.337 951,844,944 
Net operating income. . 168,228,063 176,397,999 


Corporation Net Earnings 
Industry, Rails, Utilities 


Alabama Power Company 
(Commonwealth and Southern System) 
1933. 1932. 
December gross ....... 1,251,517 1,248,849 
Net income after de- 


preciation . ‘ 280,094 230,466 
Twelve months’ gross. 15,486,234 15,583,840 
Net earnings .......... 9,044,818 9,020,089 
Net income after de- 

De, rT 3,276,291 3,455,783 
Balance after preferred 

| Pr 933,967 1,114,516 


Barcelona Traction, Light and Power 
Company, Ltd. 
(Figures in pesetas) 
December prem iidaulelacee 10,267,181 10,418,958 
*Balance after expenses _7,142,54 20 
Twelve months’ gross. .112,910,277 111,301,962 
*Balance after expenses 73,866,660 73,692,376 

*Before depreciation, interest, amortiza- 
tion, &c. 

Bell Telephone Company of Pennsylvania 
(Report to I. C. C., preliminary statement) 
December gross ....... 4,960,318 5,059,091 
Net operating income. . 941,767 985,305 
Twelve months’ gross. . 58,711,903 *64,897,163 
Net —é income.. 12,037,955 *12,757,452 

5,91 886,569 


Net inco 0,380 6, 
Deficit after dividends. 4,189,620 3,213,431 
*Adjusted on an estimated basis, due to 


ow in accounting made effective Jan. 


Chicago Railways Company 
(Receivers’ report) 

Nine months to Oct. 31—Net income, $266,- 
356, against $220,291 net loss in same — 
of 1982, Three months to Oct. 31: et 
income, $325,368, against $150,683 net loss 

in same period in 1932. 

Consumers Power Company 
(Commonwealth and Southern System) 
December gross ....... 2,308,277 2,372,150 
Net earnings .......... 1,695,705 1,546,254 

Net income after de- 

GEOR. o2 irc2cteres 167,919 936,356 
Twelve months’ gross. 25,911 452 27,931,249 
Net earnings .......... ,323,793 16,223,271 
Net income after de- 


aa 6,967,814 8,941,211 
Balance after preferred 
oc ET eT 2,799,377 4,776,210 


Detroit Street Railways 
December—Net loss after charges and sink- 
nk, fund a b ds ,135, against 
829 loss the year before. or 1933: 
— loss, $610,931, against $633,895 loss in 
193: 


Eastern Gas and Fuel Associates 
Calendar Year—Net income after all deduc- 
tions, $3,967,648, equal, after preferred and 
prior preference dividend requirements, to 

45 cents a share on_ 1,987,762 common 

shares, comparing with $4,421,914, or 67 

cents a share, earned in 1932. 

Edison Electric Hluminating Company 

of Boston 
Calendar Year—Net profit after taxes and 
charges but before depreciation, $8,640,- 

671, comparing with $9,033,401 in 1932. 

Georgia Power Company 

(Commonwealth and Southern System) 
December gross ....... 1,910,803 1,880,032 
Net income after de- 

DORE k0cnsc cesses 486, 158 697,603 
Twelve months’ gross. . 23.13 22,416,127 
Net earnings .. 12,492,563 12,835,303 
Net income after de- 


preciation ........ 5,065,554 5,772,646 
Balance after preferred 

2,115,124 2,326,279 

Hudson & Manhattan Railroad 

December gross ....... 710,796 780,573 
Net after taxes........ 310,643 425 550 
Total income .......... ,057 451,830 
Surplus after pone. . ; 9, 137,711 
Twelve months’ gross. 8,036,282 9,307,247 
Net after taxes........ 398, 4,3€0,093 
Total income .......... 3,690,908 4,695,179 
Deficit after charges... 86,234 *914, 


*Surplus. 
Montreal Light, Heat and Power 
Consolidated 

Calendar Year 1933—Net income after all 
deductions, $8,063,268, equal to $1.80 a 
share on 4,488,993 no- oy capital shares, 
comparing with $8,752,530, or a 
share, in 1932. ; 
New Jersey Power and Light Company 
(Associated Gas and Electric System) 


Gross revenue -.eee+ 4,115,591 4,369,461 
Net earnings after de- 

preciation ............ 994,319 1,178,545 
Total income .......... 1,261,992 1,418,061 
OTT 577,529 745,4 
New York, Westchester & Boston Railway 

Company 

Dec. operating revenue. 145,207 152.149 
Net operating revenue. 21,862 28,778 
Deficit after charges. . 220,335 234,414 


Twelve months’ operat- 
ing revenue .......... 1,685,141 1,872,531 


Net operating revenue. 319,444 475,635 
Deficit after charges... 2,881,879 2,685,212 
New York State Railways 
(Receivers’ report) 

Gross revenue ......... 4,222,754 4,896,111 

Net earnings after de- 
preciation: .....6%./.... 103,682 *222,162 
*Loss. 


Northern Pennsylvania Power Company 
(Associated Gas and Electric System) 


Gross revenues ........ 1,402,212 1,439,802 
Net earnings after de- 

preciation ..... ca ae ous 437.521 523.737 
Total income .......... 544,315 606,700 
SE 314,917 367,756 


Ohio Edison Company 
(Commonwealth and Southern System) 


1933 1932 

December gross ....... 1,373,544 1,342,325 
Net earnings .......... 836,664 971,775 
Net income after de- 

preciation .... ‘ 426,260 552,009 
Twelve months’ gross. . 14,761,383 15,607,892 
Net earnings .......... 8,582,749 9,378,440 
Net income after de- 

BUGGERED 2c cccccccess 3,471,569 4,420,448 
Balance after preferred 

OPE kndnspecess 1,604,612 2,556,470 


Power Corporation of Canada, Ltd. 
Six months ended Dec. 31—Gross revenue 
$724,808, against $797,838 the year before 
net earnings, $586,961, against $634,263 
Tennessee Electric Power Corporation 
(Commonwealth and Southern System) 


December gross ....... 1,004,980 976,350 
Net income after de- 

WOOUIRTIOE nccscsccoees 134,207 308,574 
Twelve months’ gross.. 11,410,158 11,743,675 
Net earnings ... . 5,863,374 6,279,059 
Net income after de- 

preciatiog .......c.0.. 1,944,167 2,370,247 
Balance after first pre- 

ferred dividends ..... 391,571 819,366 


United Railways and Electric Company 
of Baltimore 

December gross ....... 934,081 953,168 
OR rar *25,622 7226,787 
Twelve months’ gross.. 9,942,366 11,392,087 
a 8 rere *239,943 71,962,463 

*No provision made for interest on funded 
debt, due to receivership, effective Jan. 5, 
1933. tLoss after depreciation, taxes and 
fixed charges. 


RAILROAD EARNINGS 


Atchison, Topeka & Santa Fe 
1933. 1932. 


December gross........ 9,274,127 10,021,148 
Net operating income.. 1,070,145 1,244,270 


Twelve months’ gross. .119,826,437 133,133,537 
Net operating income.. 13,961,760 17,659,793 
Atlantic Coast Line 


December gross........ 3,258,944 3,282,151 
Net operating income. . 562,912 546,032 
Twelve months’ gross.. 37,908,943 37,628,564 
Net operating income.. 4,299,811 108,199 


Baltimore & Ohio 


December gross........ 10,041,934 9,863,736 
Net operatin income. 1,626,523 1,841,587 
Twelve months’ ‘gross. .131,792,253 125,882,824 
Net operating income. . 28,849,201 21,973,398 


Bangor & Aroostook 
December gross........ 
Net operating income.. 
Surplus after charges.. 
Twelve months’ gross. . 
Net operating income. . 
Surplus after charges... 

Boston & Maine 

December gross........ 3,371,445 
Net operating income. . 419, 0 760,909 
Deficit after charges... 38,49 7418,304 
Twelve months’ gross.. 41,877, 369 45,087,754 
Net operating income.. 7,068,315 


Surplus after charges... 321,571 8 
Central of Georgia 

December gross........ 923,052 814,106 

Net operating income.. 31,089 *68,628 


Twelve months’ gross.. 12,129,645 11, rea if 648 
1 


Net operating income.. 633,313 

Central of New Jersey 
December gross........ 2,339,187 2,461,887 
Net operating income.. 37,786 133,515 


Twelve months’ gress... a 401,329 30,357,469 
Net operating income. . .253,768 2,507,298 


Chicago, ipeshinaion & Quincy 


December gross........ 6,226,974 5,955,778 
Net operating income.. 1,254,436 1,775 
Surplus after charges. . 755,461 *44,218 
Twelve months’ gross.. 78,496,975 79,543,629 
Net operating income.. 13,491,225 9,592,497 
Surplus atfer charges.. 5,598,024 1,502,816 
Chicago Great Western 
December gross........ i 1,139,059 
Net operating income. 267,817 *36,014 


Surplus after charges. . 108, 550 


Twelve months’ gross.. 14,575,180 15,159,400 
Net ——- income. 1,280,914 403,778 
Deficit after charges. . 523,188 1,365,466 


Chicago, Milwaukee, St. Paul & Pacific 


December gross........ 6, a. 169 6,581,513 
Net operating income. . 279,904 287,475 
Twelve months’ gross.. 85,495,220 84,900,833 
Net operating income.. 8,597,319 *518,116 


Chicago, Rock Island & Pacific 


December gross........ 4,994,868 5,140,903 
Net operating income. 72,373 219,957 
Twelve months’ gross.. 64,848,448 70,780,027 
Net operating income.. 2,997,566 4,048,229 


Chicage, St. Paul, Minneapolis & Omaha 


December gross........ 1,101,229 1,116,000 
Net opearting income.. 76,015 167,994 
Twelve months’ gross.. 14,527,600 14,831,762 
Net operating income.. 1,537,554 *10,892 
Chicago & North Western 
December gross....... 5,334,066 5,392,395 
Net operating income. . 183,369 374,581 
Twelve months’ gross.. 73,394,501 72,491,521 
Net operating income.. 6,031,714 1,422,836 


Cincinnati, New Orleans & Texas Pacific 


December gross........ 826,645 789,255 

Net operating income.. 210,492 192,706 

Twelve months’ gross.. 11,622,730 10,126,102 

Net operating income... 3,354,223 1,737,111 
Delaware & Hudson 

December gross........ 1,881,559 


1,883, 1s 

Net operating income. 134,839 30,933 

Twelve months’ gross. =, 178,122 23, -> 154 

Net operating income. 1,016,991 5,538 
Delaware, Lackawanna & W om. 


December gross........ 3,604,318 3,670, as 
Net operatin income. 284,671 435, 
Twelve months’ gross.. 43,339,279 46, ef 856 
Net operating income.. 3,480,300 4,011 





Denver & Rio Grande Western 


1933. 1932. 
December gross........ 1,498,709 1,407,523 
Net operating income. . 360,718 375,059 
Deficit after charges.. 97,412 81,437 
Twelve months’ gross.. 17,112,794 17,560,621 
Net operating income.. 3,357,643 2,814,269 
Deficit after charges... 2,138,953 2,584,210 

Erie 
December gross........ 5,589,625 5,908,465 
Net operating income. . 759,476 842, = 
Sur pl us after charges.. 245,454 736,041 
T welve months’ gross.. 72,086,315 73,746, ae 
Net operating income.. 12,523,147 8,830,345 
Surplus after charges.. 531,528 43,142, 997 
Great Northern 
December gross........ 4,427,173 4,055,775 
Net operating income.. 830,036 422,652 
Twelve months’ gross.. 61,923,891 55,549,246 
Net operating income.. 11,810,227 1,290,551 
Illinois Central 

December gross........ 7,815,162 7,077,503 
Net operating income.. 2,276,50: 1,235,574 
Surplus after charges.. 882, 338,557 


Twelve months’ gross.. 87,958,483 89,305,278 
Net operating income.. 16,823,087 12,578,554 
Surplus after charges.. 113,862 43,546,574 
International-Great Northern 
(Missouri Pacific) 


December gross........ 896,505 783,335 
Net operating income.. 41, *39,444 
Twelve months’ gross.. 12,287,758 10, a 611 
Net operating income.. 1,518,751 9,450 


Lehigh Valley 
December gross........ 3,179,851 
Net operating income.. 291,062 
Twelve months’ gross.. 38,177,450 
Net operating income.. 4,107,569 


Louisville & Nashville 


3,339,422 
529,844 


38,739,138 
3,210,367 


December zgross........ 5,121,248 5,482,267 

Net operating income... 1,092,712 1,993,628 

T'welve months’ gross.. 65,656,958 63,920,024 

Net operating income.. 11,857,688 8,278,090 
Maine Central 

December gross........ 859,240 $59,133 

Net operating income.. 98,707 146,877 


EUs SE snack 90-5 ducacee 51,196 13,531 
Twelve months’ gross. 10.508. o 11,254,771 
Net operating income. 1,933,103 1,550,584 
WOE EMCOMRE oc ccccccccs 19,285 $416, 125 


Minneapolis & St. Louis 


December gross. oe 604,771 594,772 

Net operatin income. , 54,949 *36,076 

I'welve months’ gross.. 17,673,398 7,854,700 

Net operating income.. 281,705 *396,105 
Missouri-Kansas-Texas 

December gross........ 2,227,396 2, aes = 

Balance for interest.... 556,985 

Fixed interest charges. 347,796 Et 26 

Adjustment bond inter- 

"ER re sper ea if 573 56,573 
Surplus 2,616 80,374 
Twelve months’ gross. 25,696,675 27,239,827 
Balance for interest. (644 4,230,314 
Fixed interest charges. ri "173.764 4,183, 351 
Adjustment bond inter- 

e st Sane 678,878 678,878 
pepe stauaun tices 1,516,998 632,416 
Minneapolis, St. Paul & Saulte Ste. Marie 
December BTOSS........ 1,949,106 1,524,999 
Net operating jncome.. 223,289 *137,725 
Deficit after ¢harges.. 453,390 806,021 


Twelve months’ gross.. 22,293,596 22,079,116 
Net operating income.. 1,016,849 *1,547,930 
Deficit after charges.. 7,028,465 9,060,880 
Missouri Pacific 
December gross... -. 5,160,221 5,204,533 
Net operating income.. 153,028 252,664 
Twelve months’ gross.. 67,953,778 69,920,179 
Net operating income.. 6,923,549 8,511,960 
Mobile & Ohio 
December oe ee 661.918 
Net operating income. 16,883 
Twelve months’ gross. 8,161,996 7,851,329 
Net operating income. 177,587  *%509,802 


Nashville, C hattancoga & St. Louis 


December gross. oe s. 750 886,112 
Net operating income.. 65,811 149,617 
Twelve months’ gross.. 12,381, 068 11,355,116 
Net operating income.. 992) 602 715,254 


New York ‘Central 

December gross M4 . 22.875,719 23.681,523 
Net operating income. 2,233, 2,213, me} 
Operating ratio......... 
Twelve months’ gross. .283,341, 102 293,636, 140 
Net operating income... 33,269.163 20,812. 987 
Operating ratio......... 73.4 77. 

New York, New Haven & Hartford 
December gross......... ae 1-9 oe 5,973,968 
Net operating income. 943, 4 
Deficit after charges. . $06,295 101, 

. 6, 224751 74.973, 252 


Twelve months’ gross. 

Net operating income. 7,695, 427 11,243,367 
Deficit after charges... 4,853,832 393,047 
New York, Ontario & Western 
December gross......... 
Net operating income. 
Twelve months’ gross. 


905,077 
152,011 184,029 
. 9,644,523 10,571,876 


Net operating income.. 1,708,812 1,860,232 
Norfolk Southern 

December gross......... 319.503 263,443 

Net operating income.. 74,066 *10,144 

Twelve months’ gross.. 4,385,592 4,188,799 

Net operating income.. 303,231 *270,501 
Norfolk & Western 

December gross......... 5,681,372 5,738,980 

Net operating income... 2,274.741 2,251,555 

Total income............ 5 20s.0er 2,388,316 

Net income..... ... 2,069.3: 2'050,901 


Twelve months’ gross. . 69,262, 301 62,775,611 
Net operating income.. 24656.354 19,161,098 
T = al income . 26,193,925 20,928,548 


Net income ............ 22,301,140 16,811,918 
Northern Pacific 

December gross. -. 3,670,019 3,474, acs 

Net operating income. . 823 613 

Twelve months’ gross.. 47,578,677 47,084, 176 

Net operating income.. 5,975,973 1,990,389 


Pennsylvania 
December gross. as ee * ees tet 
Net operating income. 680,625  2,207,7' 
Twelve months’ gross. ‘sa 715,814 331, ty 435 
Net operating income. '976,859 49,1 
*Excludes earnings of omen Jemeey, “Jersey 
& Seashore Railroad after June 24, 
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ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


NNOUNCEMENTS last week of 
bonds to be retired before their 
dates of maturity consisted en- 

tirely of.parts of issues outstanding and 
nm | principally municipals. The total 
of bond redemptions for January is un- 
changed at $24,582,000, compared with 
$17,301,000 in December and $44,725,700 
in January, 1933, in corresponding weeks. 














Bonds called for redemption in Jan- 
uary are classified as follows: 

@ustrial ... vce cccccccccccccccces $12,703,000 
SR MEMME coc ccacescosscoccness 877, 
$tate and municipal .......-.---+> 1,828,000 
“ CT 9,163,000 
Misceilaneous ..........0eeeeeeeees 11, 
0 eee $24,582,000 


American Machine and Foundry Co., $83,000 
of secured 6s, due April 1, 1939, called for 
payment at 102 on April 1, 1934, at the 
Central Hanover Bank and Trust Co., 
New York. Numbers called: D55, D105; 
M6 lowest, M1912 highest. Coupons due 
April 1, 1934, should be collected in the 
usual manner. 

Archuleta County, Col., bonds 6 and 7 ($100 
denomination) of School District 7, dated 
July 10, 1917, called for payment at par. 


Bent County, Col., bond 8 ($100) of School 
District 18 6s, dated Aug. 1, 1915, called 
for payment at par on Feb. 1, 1934, at of- 
fice of the County Treasurer. 


Boulder County, Col., bond 14 of School 
District 29 5s, dated Feb. 1, 1920, called for 
payment at par on Feb. 1, 1934. 

Canyon City, Col., bonds 25 and 26 of re- 
funding 4%s, dated Feb. 1, 1917, called for 
payment at par on Feb. 1, 1934, at office 
of the City Treasurer. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Jan. 26, 1934. 

Compagnie des Chemins de Fer Danube- 
Save-Adriatique, various of bonds called 
for payment. 

Delta County, Col., various of warrants 
called for payment at par on Jan. 20, 
1934, at office of the County Treasurer, 
Delta, Col. 

Duquesne Natural Gas Ce., $30,000 of first 
7s, due July 1, 1943, called for payment at 
par on March 1, 1934, at the Girard Trust 
Co., Philadelphia. Lowest and highest 
numbers called: C44, C75; D2, D24; M2, 
M124 

Fownes Brothers & Co., Inc., $9,000 of first 
8s, due Sept. 1, 1936, called for payment 
at 107% on March 1, 19%, at the Chase 
National Bank. New York. Numbers 
called: D38, Dill; M31 lowest, M444 high- 
est. 


French Republic, various of credit national 
loan of 1921 called for payment. 

Huerfane County, Col., bonds 22-25 inclu- 
sive, of School District 28, and bonds 3 
and 4, dated July 1, 1922, of School Dis- 
trict 38, called for payment at par 9% 
Feb. 10, 1934. 

Jefferson County, Col., bond 5 of School 
District 12 6s, dated Aug. 1, 1919, called 
for payment at par on Feb. 1, 1934, at of- 
fice of the County Treasurer, Golden, Col. 


Lamar, Col., bonds 12-15 inclusive, of Pav- 
ing District 3, called for payment at par 
on Dec. 31, 1933, at office of the City 
Treasurer. ‘ 

Mobile & Ohio Railroad Co., $376,000 of gen- 
eral 4s, due Sept. 1, 1938, called for pay- 
ment at par on Feb. 5, 1934, at the City 
Bank Farmers Trust Co., New York. 
Lowest and highest numbers called: $500 
denomination, 9027, 11846; $1,000 denomi- 
nation, 43, 8997. Bonds surrendered should 
have the Sept. 1, 1932, and subsequent 
coupons attached. 

' Poplar Bluff, Mo., bonds 61-75 inclusive 
($1.000 denomination) of electric light 5s, 
dated Aug. 1, 1915, called for payment at 
par on Feb. 1, 1934. 

Princeton, Mo., bond 2 ($1,000) of water 
works improvement 5%s, dated Nov. 1, 
1931, called for payment at par on Feb. 
1, 1934. 

* Pueblo, Col., various of paving bonds called 
for yment at par at the First National 
Bank, Pueblo, Col. 

Sierra County (Hillsboro), N. M., various of 
school district bonds called for payment 
at par at office of the County Treasurer 

Spekane County, Wash., various of war- 
rants called for payment at par on Jan. 
26, 1934, at office of the County Treasurer. 


Bond Redemptions and 
Defaults: Latest Notices 


St. Benedict’s Abbey (Mount Angel, Ore.), 
$30,000 of first 5s, due Aug. 1, 1942, called 
for payment at 101 on Feb. 1, 1934, at the 
Title and Trust Co., Portland, Ore. Low- 
est and highest numbers called: Di, D49; 
M5, M95. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Jan. 11 and Jan. 
24, 1934, at office of the City Treasurer. 

Seuthampton Football and Athletic Co., 
Ltd., £500 of bonds called for payment at 
par on Feb. 1, 1934, at office of the com- 


pany, Southampton, England. Numbers 
called: £50 denomination, 13 lowest, 80 
highest. 


Tacoma, Wash., various of local improve- 
ment bonds called for payment at par 
from Jan. 2 to Jan. 9, 1934, at office of 
the City Treasurer. 

Wabasso Cotton Co., Ltd., $10,000 of first 
6s, due June 1, 1947, called for payment 
at 105 on June 1, 1934, at the National 
Trust Co., Ltd., Montreal. At option of 
holders of drawn bonds, funds may be 
made payable in London if trustee is 
given two weeks’ notice. Lowest and 
highest numbers called: $500 denomina- 
tion, 820, 1169; $1,000 denomination, 458, 736. 

Westvaco Chlorine Preducts Corp.. $88,000 
of debenture 5%s, due March 1, 1937, called 
for payment at 101% on Feb. 19, 1934, at 
the Guaranty Trust Co., New York, or 
the Continental [Illinois National Bank 
and Trust Co., Chicago. Numbers called: 
D12, D32; M2 lowest, M2451 highest. 

Wigan Corp., various of debenture stock 
called for payment at par on June 30, 
1934, at the Borough Treasurer’s office, 
Wigan. 


BOND DEFAULTS 


HE list of bond defaults includes 

I the latest notices involving de- 

faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 


Abramsohn (E. & Y.), in default on Dec. 1, 
1932, interest payment, and June 1, 1932, 
principal payment, on issue of first 6s, 
due to 1935. 

Amarillo Building Co. (Amarillo, Texas), in 
default on Jan. 15, 1933, principal pay- 
ment, and July 15, 1932, interest payment, 
on issue of first 6s, due to 1935. 

Asbestos Corp. of Canada, Ltd., in default 
on Jan. 1, 1934, interest payment on issue 
of first 5s, due 1942. Coupons due July 1, 
1933, were paid at the end of the three 
months’ grace period. 

Atlantic & North Carolina Railroad Co., in 
default on Jan. 1, 1933, interest payment 
on issue of first 6s, due 1942. 

Birdsboro Street Railway Co., in default on 
jun. 1, 1934, principal payment on issue 
of first 5s, due 1934. 

Bromley (F. L.) Properties, Inc.—Funds 
have been deposited with the Detroit 
Trust Co., Detroit, for payment of inter- 
est due Dec. 1, 1933, on issue of first 6s 
due to 1939. 

Butler Brothers (St. Paul)—Plan for five- 
year extension of maturities of 6 per cent 
notes has been declared operative and ap- 
proved by the Minnesota Commissioner of 
Securities. 

Campbell River Timber Co., Ltd.—Plan of 
reorganization has been declared effec- 


tive. Sufficient funds have been depos- 
. 
Railroad 
Continued from Page 231 
Pittsburgh & Lake Erie 
(New Fork Central) 
1933. 1932. 
December gross......... ,124,835 1,040,575 
Net operating income.. 163,011 166,734 
Operating ratio......... 91.1 85.0 
Twelve months’ gross.. 14,582,837 12,521,976 
Net operating income.. 2,906,119 1,64 ° 
Operating ratio......... 82.1 6 
Reading 


December gross........ 4.148.467 4,383,974 
Net operating income.. 1 93S 1,084,946 
Twelve months’ gross.. 49,464.052 51,806,374 
Net operating income.. 13, 068 11,086,616 


Seaboard Air Line 


€ 
sss 





December gross ....... 2,786,321 2,652,929 
Net operating income.. 337,931 128,028 
Twelve months’ gross.. 31,549.557 30,740.335 
Net operating income... 2,622,093 208,830 
St. Louis-San Francisco 

December gross......... 3,166,520 3,093, 

Net operating income. . 63.499 *14, 

Balance for interest.... 101,892 9,341 
Twelve months’ gross.. 40,693,596 42 672,136 
Net operating income.. 2,725,674 3,273,107 
Balance for interest... 3,205,389 3,425,377 

Southern 

December gross......... 5,936,025 6,046,176 
Net operating income.. 1,408.294 1,326,408 
Twelve months’ gross.. 76,148,103 72,986,541 
Net operating income.. 15,015,944 4,406,267 


. *that 


ited to pay one-half of the July 1, 1932; 
Jan. 1, 1933, and July 1, 1933, interest, in 
accordance with plan. Funds for the first 
two coupons were on deposit with the 
Detroit Trust Co. prior to bank holiday. 
Approximately 85 per cent of these funds 
has not yet been liquidated, and it was 
agreed that trust certificates of the reor- 
ganized Detroit Trust Co. should be dis- 
tributed to bondholders to evidence their 
claims for the impounded bonds. 


Carolina Mortgage Co. (Raleigh, N. C.), in 
default on July 1, 1933, interest payment 
on issue of 6s, due 1937 and 1947. 


Central Oakland Block, Inc.—The Fox Oak- 
land Theatre Corp., proposed successor, 
has deposited funds with the Anglo-Cal- 
ifornia National Bank for purchase of 
July 1, 1933, and Jan. 1, 1934, interest cou- 
pons on issue of first 6s, due to 1945, on 
basis of 4 per cent, as proposed in the 
plan. e 

Chicago Medical Arts Office Building (Chi- 
cago)—Non-depositing holders of first fee 
and leasehold 6s, due to 1941, received 
$140.13 per $1,000 bond as pro rata share 
of foreclosure sale proceeds. 


Court and Remsen Streets Office Building 
(Brooklyn, N. Y.)—Funds are now avail- 
able at the Continental Bank and Trust 
Co., New York, for payment of coupons 
due Oct. 28, 1932. 

Criterion Building (Oklahoma City), in de- 
fault on Jan. 1, 1934, principal and inter- 
= eas on issue of first 6s, due to 
1947. 


D’Alba Hotel (Palm _ Beach)-—Protective 
committee has announced that agreement 
with R. E. Graham & Co., Inc., dated 
Oct. 9, 1933, providing for sale of all 6% 
per cent bonds of the Southern Realty 
Corp., secured by the above hotel, at $7.50 
for each $1€0 in princival amount hag 
been consummated. From sum available 
after allowance for payment of expenses, 
committee is distributing $5.75 in cash for 
each $100 of bonds deposited. 


Davenport Locomotive Works—Holders of 

certificates of deposit have been notified 
securities of Davenport-Besler 
Corp., which had acquired all property 
and assets of Davenport Locomotive and 
Manufacturing Corp., are ready for de- 
livery at the Continental Illinois National 
Bank and Trust Co., Chicago. For each 
$1,000 of Davenport Locomotive Works 
bonds deposited there would be given $500 
first mortgage 6 per cent income bonds 
and 7% shares of common A stock of Da- 
venport-Besler Corp. 


Eason Oil Co., in default on Dec. 1, 1933, 
principal payment on issue of first 6s, due 
to 1934. Interest due Dec. 1, 1933, was 
paid. Holders will be asked to extend the 
Dec. 1, 1933, and Dec. 1, 1934, maturities. 


E ba Traction Co., in default on Jan. 
1, 1934, principal payment on issue of 
first 5s, due 1934. Company has asked 
holders to deposit bonds with the First 
Wisconsin Trust Co., Milwaukee, in assent 
to plan for extension of maturity to Jan. 
1, 1939, and increase interest to 6 per cent. 

Franklin Bond and Mortgage Co., in de- 
fault on Jan. 1, 1934, interest payment on 
issues of first 54s and 6s. 

Fuller (J. D.) & Lott (O.), in default on 
Nov. 1, 1933, principal and interest pay- 
ment on issue of first 6s, due 1933. In- 
terest at the regular rate will be paid to 
holders depositing bonds under plan pro- 
viding for extension of maturity. 


Greater Savannah Co., in default on Jan. 
2, 1934, principal payment, and July 2, 





Earnings 


Texas & Pacific 





1933. 1 

December grove hahaa eeee 1,085,736 1,062,547 
Net operating income. . 585,540 507, 

Surplus after ™ 308,366 230,414 
Twelve months’ gross.. 20,229,967 21,339, 

Net operating income.. 3,942,553 3,871,848 
Surplus after charges. . 152,054 124,910 

Virginian 
December gross......... 1,146,366 1,226,327 
Net operating income. . 589,448 622,903 
Surplus after charges. . 361 906 390,675 
Twelve months’ gross.. 13,443.772 12,818,969 
Net operating income.. 6,116,664 5,196,092 
Surplus after charges.. 2,956,652 12,074,399 
Wabash 
December py hieinetke ad 2,901,622 3.036,919 
Net opera income. . 512,012 344,604 
Twelve months’ gross.. 36,207,016 37,785, G8 
Net operating income... 2,745,489 524, 
Western Maryland 
December  oveestee 1,085,736 1,062,547 
Net operating income. . 403.772 379,189 
Total income .......... 423 926 397,163 
Surplus after charges 152,054 124.910 
Twelve mon .. 12,345,048 12.081,684 
Net operating income... 4.060.202 3.714,864 
Total income .......... 4,202,315 3,853,590 
Surplus after charges.. 936,051 612,893 
Wisconsin Central 

December net loss..... ‘ 335,437 
Twelve months’ net loss 2,184,969 3,521,840 


*Deficit. tSurplus. tLoss. 


1933, interest payment, on issue of first 
6s, due to 1949. 

Harding (Lawrence) Building (Chicago), in 
default on June 15, 1932, principal and in- 
terest payment on issue of first 6s, due 
to 1937. 

Henkel Clauss Co., in default on Jan. 1, 
1934, interest payment on issue of first 7s, 
due to 1935. Funds are expected shortly. 

Highland Park Trust Co., in default on 
April 15, 1933, principal and interest pay- 
ment on issue of first participating certifi- 
cates, Series 3, 34s, due to 1934. 


Hillcrest Natural Gas Co., in default on 
Jan. 1, 1934, principal payment on issue of 
first 6 per cent notes, due 1934. This issue 
was extended for three years to Jan. 1, 
1937. Holders of rrore than 76 per cent of 

notes had agreed to extension as of Jan. 


Kantz (M. L.), in default on Dec. 15, 1952, 
interest payment, and Dec. 15, 1931, prin- 
cipal payment, on issue of first 6s, dated 
Dec. 15, 1924. 

Marine Mortgage Co., Inc.—The protective 
committee has announced that funds are 
available at the National Bank of Com- 
merce, New Orleans, trustee, for following 
cash distribution on account of principal 
of note issues: Series A, 30 per cent; Se- 
ries C, 10 per cent; Series April 1, 1928, 
15 per cent, and Series May 1, 1928, 10 
per cent. 


Merchants Fireproof Building Co., in de- 
fault on July 1, 1933, principal payment on 
issue of first 6s, due to 1947. Interest to 
and including Jan. 1, 1934, was paid. 

National Capital Mortgage Co. (Sixteenth 
Street Highlands of Maryland, Inc.), in 
default on Jan. 1, 1934, interest payment 
on issue of guaranteed first mortgage 
certificates, due 1939. 

North American Funding Corp.—Funds to 
pay the Jan. 1, 1934, interest coupons were 
deposited Jan. 13, 1934. 


Nova Scotia Public Cold Storage Terminals, 
Ltd.—Holders of first 6s, due 1958, have 
approved sale of mortgaged premises to 
the Halifax Harbor Commissioners. These 
bonds would be exchanged par for par for 
five-year 3 per cent debentures of Halifax 
Harbor Commissioners, maturing Nov. 1, 
1938, upon surrender thereof to the Mon- 
treal Trust Co., Montreal, for cancellation. 

Olympia Theatres, Inc., in default on June 
15, 1933, principal and interest pavment 
on issue of 6 per cent notes, due to 1939. 

1,088 Perk Avenue Apartment Building 
(New York)—Funds are now available for 
payment of interest due July 10, 1933, at 
the Bank of the Manhattan Co., New 
York. Interest due Jan. 10, 1932, was paid 
June 20, 1933. Holders of bonds maturing 
—_ 10, 1932, received $833.33 per $1,000 

nd. 


170 Broadway Building (New York)—Fore- 
closure of fee estate of this property in- 
volved a sum not greater than amount of 
liens against it, and equity of holders of 
first leasehold 6%s, due 1949, was wiped 
out. It was not known whether any pay- 
ments would be made to bondholders as 
creditors of Corner Broadway-Maiden 
Lane, Inc., bankrupt. 


Palms (Francis) (Estate of), in default on 
June 15, 1932, interest payment on issue 
of first 5s, due to 1943. 


Palace Hotel Co. (San Francisco)—Although 
time for deposit of first 5s, due 1945, 
under interest extension agreement ex- 
pired Jan. 1, 1934, American Trust Co., 
San Francisco, would continue to accept 
bonds until further notice. Plan provides 
that interest coupons due Aug. 1, 1933, to 
and including Feb. 1, 1938, be placed on a 
cumulative income basis during the period. 

Paulista Railway Co.—Ladenburg, Thal- 
mann & Co., New York, have received 
sufficient funds for the payment of the 
remaining 50 per cent of the coupons due 
Sept. 15, 1932, on issue of first and re- 
funding 7s, due 1942. The initial 50 per 
cent payment was made on March 1, 1933. 

Pittsburgh Parking Garages, Inc.—Coupons 
due July 1, 1933, and Jan. 1, 1934, on issue 
of first 6s, due 1945, were paid 50 per cent 
in cash and 50 per cent in scrip, payable 
July 1, 1936, and Jan. 1, 1937, respectiveiy. 

Portland Paramount Property, in default on 
Jan. 15, 1934, principal payment, and July 
15, 1933, interest payment, on issue of 
first 64s, due to 1943. 

St. Louis-San Francisco Railway Co.—Fed- 
eral Judge Faris, St. Louis, has ordered 
that matured and maturing equipment 
trust certificates and coupons be pur- 
chased at not more than face value and 
without interest, subsequent to their re- 
spective maturities. 

Stanley Company of Atlantic City, in de- 
fault on Jan. 1, 1934, principal payment 
on issue of first 6s, due 1934. Holders 
have been asked to accept $300 on ac- 
count of each $1,000 bond due Jan. 1, 1934, 
and to extend the balance to Jan. 1, 1935, 
with interest at 6 -per cent. Interest due 
Jan. 1, 1934, was paid. 

Tennessee Products Corp., in default on 
Jan. 1, 1934, interest payment on issue of 
first 64s, due 1936. 

Washington Iron Works—The principal ma- 
turity of July 1, 1933, on issue of first 6s, 
due to 1938, has been extended three years 
Interest due Jan. 1, 1934, was paid. 

Wichita Falls & Southern Railway Co., in 
default on Jan. 1.1934, interest payment 
on issue of first 5s, due 1938. 
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News of Canadian Securities 


ET income of the Shaw- 
N inigan Water and 

Power Company in 
1933. amounted to 
$1,843,044 after ordi- 
nary taxes, charges 
and depreciation, sub- 
ject to 1933 income 
tax, comparing with 
$2,534,472 in 1982, according to the 
company’s report. Surplus after div- 
idends and $300,000 contingency reserve 





. was $453,919, against $600,784 after sim- 


ilar contingency reserve. Depreciation set 
aside was $1,100,000, inst $800,000. 

A gain in business late in 1933 more 
than offset the decline early in the year, 
according to the report, which shows 
gross operating revenue of $10,827,575, 
comparing with $10,773,458 for 1932. 

Power output was at a high record of 
3,901,772,127 kilowatt-hours in 1933, 
comparing with 3,266,815,903 in 1932. 
The peak load of the system was 869,000 
cana in 1933, against 828,000 in 
1932. 


Interest charged on capital moneys ex- 
pended for construction, previously cap- 
italized and credited to non-operating 
gross income, was subtracted from aggre- 
gate bond interest in 1933, causing a de- 
cline in gross revenue to $11,945,863 from 
$12,635,279 in 1982, which included $682,- 
269 for interest charged on cost of con- 
struction. 

‘urrent assets were $5,533,077 at the 
end of 193%, against $4,951,790 at the 
close of 1932. Current liabilities were 
$2,680,718, compared with $2,652,567. _ 

The properties of the Beauharnois 
Electric Company, Ltd., have been trans- 
ferred to Shawinigan and are now car- 
ried among its fixed assets. They are 
pledged under the trust deed securing 
the first mortgage and collateral trust 
sinking fund bonds of the company. The 
consideration for these properties was 
securities which were previously carried 
under this account. 


Canadian Industrial Alcohol Co. 

An enovsting, pest of $198,477 for the 
year ended on Sept. 30, 1933, is shown by 
the Canadian Industrial Alcohol Com- 
pany, Ltd., against a loss of $10,352 in 
the preceding year. After bank interest 
and other’ charges there was a loss of 

21,565. The ayy and loss deficit now 
8 $8 482, 077. In the previous year there 
was a total loss of $369,440. Bank loans 
were reduced some $500,000 last year and 
working — was increased by more 
than $370,000 to $3,893,192. 


Canadian National Railways 
The gross revenues of the Canadian 
National Railways system for the week 
ending Jan. 20, 1934, were $2,687,453 as 
compared with $2,278,143 for the cor- 
ss period of 1933, an increase 
of $409,310. 
€ Haw Pacific Rait 

Net profits of the Canadian Pacific 
Railway in December increased nearly 
1,000,000, eyes to official figures. 

e total was $3,246,397, against $2,310,- 
749 i Tee” reinst “$9,70 — 
were $9, agains 701, an 
advance of $211'538 For 1933, net srof- 
its were $20,862,105, against $20,089,984 
in 1932. Gross earnings were $114,269,- 
688, against $123,936,713. 

Canadian Rail and Harbour Terminals 

Following the announcement that in- 
terest due March 1 on Canadian Rail & 


Harbour Terminals first mortgage 644% 
bonds would not be paid, action was com- 








New York Mining Exchange 


Week Ended Jan. 27, 1934. 











Sales. High. Low. Last. 
4 Seuty e Ssesdescoesece .33 By tay 
B jexan’r . ~~ 08% . 7 
12,805 Am _ Vent’e - 1.10: .90 1.07 
150 B Mo (new) 35 35 35 
1400 Brad’d On A ieae 4.624 seay 
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1 Do 52 .52 .52 
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200 K David M . 1.50 150 1.50 
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380 North Butte . .18@ .60 .78 
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125 Tintic Lead ........+5005 38 .38 .38 
7,900 U Ass’d M ..sesccceeceeen -03 m= 
1,750 Utah Met ..........0000. 2. 1.50 2.50 
29,102 W Emp’e G wees eeeeeceeee 1 08% .10 


menced in Supreme Court of Ontario by 
the Toronto General Trusts Corporation, 
trustee for the issue, to enforce the mort- 
gage securing the bonds and secure ap- 
pointment of a receiver for the company. 
A bondholders’ protective committee has 
been formed, comprising Hon. Arthur 
Meighen, chairman; Sir Henry Drayton 
and R. V. LeSueur, K. C., vice president 
of International Petroleum Company, 
London & Western Trusts Co. has been 
appointed depositary and deposits of 
bonds will be called shortly. 


Continental Life Co. 

The report of the Continental Life In- 
surance Company for 1933 shows total 
assets of $7,858,985 and surplus to 
policyholders of $678,423. Total net in- 
come for the year was $1,619,668. New 
business written and reinstated durin 
1933 aggregated $5,642,160, while tota 
insurance in force on Dec. 31, last, was 


5,184,825. Payments to policyholders 
uring the year amounted to $1,001,038, 
an increase of $87,657 over 1932. 


Teck-Hughes Gold Mines 
Estimated operating surplus earned by 
Teck-Hughes Gold Mines, Ltd., for the 
three months ended on Nov. 30 last 
amounted to $725,256, according to an 
interim statement. This compares with 
$774,749 in the same period of 1932. 





Power Corporation of Canada 


The Power Corporation of Canada, 
Ltd., reports for the six months ended 
Dec. 31, 1933, gross revenue from interest 
and dividends on investments in utilities, 
&c., and from engineering and manage- 
ment fees of $724,808, comparing with 
$797,838 in corresponding period of pre- 
ceding year. Net after expenses but be- 
fore charges was $586,961, against $634,- 
263. Debenture interest requirements 


during the six months ended Dec. 31 
last amounted to $269,895, compared with 
$280,338 in like period of 1932. In addi- 
tion to ordinary revenues company re- 
ports profit from sale of investments of 
$124,942 for six months endéd Dec. 31, 
1933. 


Hollinger Consolidated Gold Mines 

An increase of nearly $2,000,000 in op- 
erating profit for 1933 is estimated in 
the preliminary statement of Hollinger 
Consolidated Gold Mines, Ltd. 

To the 1933 production value ‘of $13,- 
808,218 other income of $133,496 was 
added, making a total income for the year 
of $13,941,714. Operating profit was $5,- 
997,049, an increase of $1,972,464 over 
1932. 

The earnings for 1933 were equal to 
$1.21 a share on the 4,920,000 shares out- 
ee against 81 cents a share in 





Government Bonds Higher; Billion Dollar 
Offering Heavily Oversubscribed 


ITH the market for all types of 

bonds showing marked strength, 

government bonds have ad- 
vanced this week. Secretary of the 
Treasury Morgenthau announced Jan. 26 
the subscription figures for the Jan. 29 
offering of 2% per cent Treasury Notes 
of Series C-1935, maturing March 15, 
1935, and 114 per cent Treasury Cer- 
tificates of Indebtedness of Series TS- 


1934, maturing Sept. 15, 1934. Reports 
received from the Federal Reserve Banks 
show that for the offering of notes, 
which was for $500,000,000, or there- 
about, total subscriptions aggregate 
over $3,415,000,000. For the offering of 
certificates, which was for a like amount 
of $500,000,000, or thereabout, total sub- 
scriptions aggregate over $1,355,000,000. 

Secretary of the Treasury Morgenthau 


announced Jan. 29 that for the tenders 
for $150,000,000, or thereabout, of 91- 
day Treasury bills, dated Jan. 31 and 
maturing May 2, 1934, which were of- 
fered on Jan. 25 the total amount ap- 
plied for was $881,422,000, of which 
$150,320,000 was accepted. The average 
price of Treasury bills to be issued is 
99.819 and the average rate is about 0.72 
per cent per annum. 













































United States Government Securities 
Recent Trend (Federal Reserve Board) 
r Weeks Ended —— . 
Avesage ield on: Jan. 27. Jan. 20. Jan. 13. Jan. 6. Dec. 30. Dec. 23. Dec.16. Dec.9. Dec. 2. Nov. 25. Nov. 18. Nov.11. 
"j tfs. Gs =ouhe wis 0.25 0.25 0.25 0.25 0.25 0.25 
c Mp tidaceas Y ; ‘ ‘ : q 70.2: F J ; ; 
vs. , asury bonds 3 : a vos mi 70.25 0.40 0.21 0.28 0.25 0.16 
g-term issues) ........ \y y \ . 3.62 3.64 3.64 3.66 y . 3. 
tChange of issue on which yield is computed. ie — - — 
Bonds: Week Ended Jan. 27, 1934 
Figures after decimal points represent S2ds of a point 
Outstandin, Range Since Date of Issue———,  _—Week’s Range Jan 
Jan. 24, 1934. High. Date. Low. Date. fiigh. L st. § ‘ad 
2 % Consols of 1930............ $599,724,050 1 Apr., 1932 Oct., 1913 = id, Ant ‘eee 
2 % Panama Canal, 1916-36.... 48,954,180 1 Oct., 1906 9 July, 1913 pee 
; % Panama bn iets... Soe : prea ar Sep., 1913 
Panama Canal, 1961....... 800. ar., 1916 Apr., 1 
3 % Conversion bonds, 1946-47.. 28,894,500 eee ~_ - ' ior 
2%% Postal Sav.(6th to 45th ser) 68,633,500 + ea 
94% First Liberty, i983-477 272. $50 103.20 Jan. 26 
rs y, are x 103. ‘an. 26, 1933 86.1 June 2, 1921 101.00 100.25 100. i r Y 
4 % First Liberty, 1932-47...... 102.17 Jan. 17, 1925 83.00 May 19, 1920 ne - sae — iot:00 _— 
444% First Liberty, 1932-47...... 103.30 Mar. 9, 1927 84.00 May 21, 1920 102.00 101.26 101.31 101.27 102.1 ali 
% Fou Liberty. 1933-38. __- 105.5 Mav 19, 1931 82.00 May 20, 1920 102.17 102.10 102.14 102.14 102.16 0.69 
4%4% Fourth Lib., '33-38, called. 102.4 Oct. 13, 1933 100.24 Jan. 22, 1934 100.28 100.24 100. 100.24 100.25 OUA6 
Total Liberty bonds..... 
4%4% Treasury, 1947-52.......... 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 106.10 106.00 106.4 106.6 106.10 3.66 
4 % Treasury, 1944-54.......... 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 103.5 102.27 103.3 103.6 .103.10 3.63 
{ Treasury, 108.10 Jan. $9.16 Jar. 12, 101.8 100.3Y Y0I.7 01.8 01.16 3.8 
% Treasury, 103.18 May 21, 1931 87.20 Jan. 12, 1932 99.29 99.22 99.29 99.27 100.00 3.37 
% Treasury, 1 101.24 Sep. 11, 1933 97.27 Jan. 11, 1934 99.10 98.27 99.10 99.19 99. 3.31 
° 103.16 May 20, 1931 87.24 Jan. 12, 1932 100.00 99.28 99. 100. 100.4 3.35 
% Treasury, May 20, 1931 4, Jan. 11, i382 be i 99.30 i 190.2 3.36 
Treasury, 10.21 Sep. i 1931 3 = 12 i333 96.00 95.17 95:25 : 4. 335 
Poe: >) o>) Sey le lo » & an. > 5 5 le le e' " 
44%4%-34% Treasury, 1934-45 .... 1, 101.5 Nov. 1, 1933 97.26 Jan. 11, 1934 99.9 98.29 99.9 99.21 99.23 3.35 
Total Treasury bonds.... 
T EE catincesonwnd 
tIncluded in uncalled. 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
(Rates quoted are for discount at purchase) 
2 Jan. 2— Maturity. Outstanding. Issued at. iq. Asked. 
an, 29——, 
Outstanding. Bid. Asked. Yield. | Feb. 7, 1934... $75,095,000 0.24% 0.40% | 0.20% 
3 % Series A-1934, mature May 2...... . 100.19 100.21 0.38 Feb. 14, 1934... 75,295,000 0.40% 0.40% 0.20% 
2%% Series B-1934, mature Aug. 1...... : 100.16 100.18 1.00 Feb. 21, 1934.. ,063,000 0.46% 0.40% 0.20% 
3 % Series A-1935, mature June 15 800 101.4 101.8 2.07 Feb. 27, 1934... 100,027,000 0.43% 0.40% 0.20% 
15% Series B-1935, mature Aug. 1...... 865,000 99.6 99.8 2.13 Mar. 7, 1934... 100.050,000 0.60% 0.45% 0.25% 
% Series C-1936, mature Apr. 15 200 100.7 100.10 2.73 Mar. 21, 1934... 100,263, 0.74% 0.50% 0.30% 
% Series A-1936, mature Aug. 1...... . 138,000 101.00 101.4 2.78 ar. 28, 1934... 100,890,000 0.73% 0.50% 0.30% 
Series B-1936, mature Dec. 15 .533,200 99. 100.2 2.72 pr. 4, 1934... 100,990,000 0.62% 0.60% 0.40% 
3 % Series B-1937, mature Apr. 15 .778,900 100.4 100.8 2.92 Apr. 11, 1934... 100,050, 0.62% 0.70% 0.50% 
% Series A-1937, mature ee 901.500 100.20 100.24 3.03 Apr. 18, 1934... 125,340,00C 0.67% 0.70% 0.50% 
% Series A-1! mature icatepae 277,516.600 98. 98.24 2.96 Apr. 25, 1934... 125,126, 0.67% 0.70% 0.50% 
% Series B-1938, mature June 15..... 620,861,800 99.10 99.14 3.01 ay 2, 1934... 150,320,000 9.72% o4%e Py 
% Series C-1935, mature Mar. 15..... =. ........ 100.14 100.16 2.04 TD , 
4% a service retirement fund, one Total. ....$1,213,509,000 
es "QO eee ea eERe 238,500,000 : . 
4 % Foreign Service retirement fund, Public Debt of the United States 
SE: SE» Sancvetomescccsedsed 445,000 Interest 
4% 1 Zone retirement fund, 1934. Bearin Total 
ID “Fie occ cdtnsdccdcbcace 2,221,000 GM acd ad pencnae $23,533,446,380 _.......... 
Jn. hebesrscotecsse | ~ nguneband $23,941,845,375 
Me NOD he 5:00 5h cack Raeanes $5,123,310,200 Dec. 31 23,450,261,380 23,813,790,736 
14% Series TS-1934, mature Sept. 15.... _........ 100. Nov. 23,161,427, 23.534,115,772 
% Series TM-19¢4, mature March i5.. 460,000.000 1002 Ions Oct. B1.......-.. 000. 22.,668,932,880  23.050,256,717 
% Series T5-1994,mature June 15... 174,905,500 99:28 100, oss | Zep. » ee hese | sree res Sas 
es » Mat ; ids : Bho arses? seses gory otf yrtyty 
ure Dec. 15 496, 100.16 100.16 1.67 | July 31.. 22,239,761,680  22,609.888, 648 
SEE SR June 30. 22,157,643,120 22,538,672,560 
Total certificates ............. $1,627,501,000 CML sas Knenctcate 21,468,790,420 21,853,385,981 
Seorseemerne |} Ree pigeons | aisaraeeare 
: ar. Co eceroessess ’ ’ A ’ ’ , 
Total notes and certificates... $6,750,811,200 *Approximate. 
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ONDON—The Annalist 
index of twenty stocks 
| d shows a further rise 
for the week ended 
Jan. 30. The index is 
21.17, against 20.87 for 
Jan. 23. The stock 
markets were quiet 
Monday. The French 
Government crisis and uncertainty over 
the next step in the United States mon- 
etary policy were restricting factors. 
British funds continue to be sold. Ger- 
man bonds hardened in the foreign 
market. 

International stocks were dull and 
weak. Industrials were irregular. Out- 
standing was a slump in textiles, on 
Japanese competition. Tobaccos, brew- 
eries, distillers, Woolworth and motors 
were firm, while Dunlop Rubber, Cour- 
talds, Imperial Chemical, Cables and 
Wireless and Unilever were lower. Rub- 
ber maintained its recent rise, but Rub- 
ber Trust and other shares declined. 
Oils were irregular on profit-taking. Out- 
standing in mines was activity in Ashanti, 
but the Kaffirs were uncertain on Johan- 
nesburg selling. 

Gold was higher at 132s 5%d an ounce. 
About £810,000 of the metal was sold, 
presumably to the United States. Adop- 
tion of the silver amendment to the gold 
bill by the United States Congress caused 
a speculative demand for silver both for 
American and Eastern account. The 
price rose to 19 9-16d an ounce. 

The stock markets brightened Tuesday 
on the strength in Wall Street and the 
better political outlook in France. Brit- 
ish funds, after recent dullness, were in 
strong demand. German bonds recovered 
in the foreign market. 

International stocks opened higher on 
New York advices and gained further. 
Outstanding in industrials was Distillers, 
the breweries and United Molasses. 
Courtaulds, the rayons, Dunlop Rubber, 
Canadian Pacific and aviations were firm. 
Rubbers were firm and oils irregular. 
Gold mines improved, coppers gained and 
diamond stocks maintained Monday’s im- 
provement. 

The stock markets have been showing 
greater activity, but they have not re- 
gained their former buoyancy, which was 
dispelled by uncertainties created by the 
new United States monetary plans. This 
uncertainty, however, is slowly dispers- 
ing and speculative interest in securities 
is expanding again. Reports concerning 
the general state of trade remain en- 
couraging. 


Berlin 

A slight improvement occurred on the 
Boerse for the week ended Jan. 30. The 
index is 23.87, against 23.13 for Jan. 23. 
Public apathy was pronounced at Mon- 
day’s session of the Boerse. Professional 
traders, moreover, were embarrassed by 
the announcement that a number of pro- 
vincial stock exchanges were to be 
closed, and watchful waiting resulted. 
Stocks fluctuated irregularly within rela- 
tively narrow margins, but under the cir- 
eumstances no importance was attached 
to any of the changes. The most that 
can be said is that the stock market ex- 
hibited no marked weakness. 

Selling orders attributed to month-end 
settlement demands produced a sagging 
bond market which was otherwise inac- 
tive. Month-end requirements caused an 
advance in money rates, call loans rising 
to 4% to 5% per cent. 

The Boerse on Tuesday observed the 
first anniversary of the Hitler régime 
with an improvement in tone which led 
to minor advances. Business remained 
quiet, but heavy industrials, machineries, 
automobiles, chemicals and electrics were 
able to score gains exceeding 1 point, 
and some specialties gained above 2 

ints. On the other hand, a few issues 
ost up to 2 points. 

The bond market moved in a narrow 
range, but fractional gains predominated. 

In the early part of last week the 
stock market was dull and slightly re- 
actionary, but some machinery and paper 
stocks gained. Trading was active on 
Friday, with steels advancing under the 
influence of the favorable report by the 
Krupp company and again machineries 
were bought. 
~“ Germany’s agreement with Poland and 
Dr. Schacht’s address on the future of 
banking brought a strong week-end mar- 








ket, with a general advance in which 
steels and papers benefited most. Cer- 
tificated dollar bonds and dollar bonds 
convertible on a reichmark basis were 
irregular and prices changed little. Some 
bond issues were dull. Municipals were 
weaker toward the close. 


 Paris— 
A further decline has carried The An- 
nalist index of fifteen stocks to a new 


News of Foreign Securities 


low. The index for Jan. 30 is 43.88, 
against 44.04 for Jan. 23. The general 
tendency on the Bourse Monday seemed 
to reflect satisfaction with President Le- 
brun’s choice of M. Daladier as head of 
a new government. It is hoped he will be 
able to form a Ministry which will put 
an end to the political disputes of the last 
eighteen months. 

It is argued that a political truce will 
at once assure improvement in the finan- 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 





| THE ANNALIST WEEKLY INDICES OF 


FOREIGN STOCK PRICES 
Losses. Paris. Ber 


eF 


N. Y. Stock gE 19. 46.15 23.92 
Exchange. N. Y. Curb. | Dec. B Cacenea mee 19.63 = ss 
Week ended Jan. 27, 1934.$20,983,500 $2,236,000 o BBeecccccces . ‘ 
Week ended Jan. 20, 1934. 24/390/500 2,402,000 | Dec. 19.......... 19.91 Ss og 
Week ended Jan. 28, 1933. 13,433,500 1,751,000 | Dec. 27.......... 45.5 . 
Ce pene 82,436,000 +8,383, 1934. 
1933 to date............. 60,197,500 8,763,000 | Jan. 2.......... 20.11 45.96 23.44 
*Revised (Oe aah 44.51 24.06 
FOREIGN BOND AVERAGES — pees 3:87 ri 33.13 
(10 Foreign Issues) Ft;  Sonre 21.17 43.88 23.87 


Low. Last 


High. 
Week ended Jan. 27, 1934.110.81 


Foreign Government Securities 
0 


110.26 110.26 | 


—-——-IN LONDON-—————. 
British 344% British 24% British 4% 
War Loan. Consols. 1960-1990 
EE cidexccadel £101% £7 £111: 
RRR 101% tee iit 
Jan, 24.. 101 7 111% 
Jan. 25.. 101% 75te, 111% 
SY Miccatveccsuas 1014 75% 111 
SG Eitacaccesutd 101 75% 1115 


Back Sigeree may be obtained upon re- 
quest to THE ANNALIST. 


IN PARIS————.._ -IN NEW YORK-, 


————, 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 
65 fr 103 fr T2c 60 83% 
65 fr 30c 104 fr 30c 60% 844, 

fr 5c 104 fr 2Cc 60 83: 

fr 95c 103 fr 9Cc 59% 83° 
65 fr 50c 104 fr 25c¢ 57 821 
65 fr 20c 104 fr 30c 58% 82% 


Foreign Stock Prices 


The following are closing prices on the principal European markets on Jan. 30, 
with the net change from prices on Jan. 23: 




















LONDON. | P Net Net 
Net | Price. Chge. Francs. Chge. 
Price. Change. | atchison ........... 70 +2 Gas Lebon........... 990 —20 
Anglo-Dutch .2is 10%d + 2! | Brazilian Trac...... 134 + %&% Generale Fonciere.... 86 — 6 
Anglo-Persian ....£ + Canadian Pacific.... 1 + & Generale d’Elec...... 1,890 +30 
Babcock & Wilcox.43s — oT ae ee ist +3 Kuhimann ee “ce 
Brit-Am Tobacco. .£5% + Consolidated Gas... 42 + % 7 7 aa 
Brit Celanese.12s iowd — 1 Eastman Kodak..... 90 +4 Lyon des Eaux 
Bwana "K...4810%d + Hydroelectric ....... ™m%+& Gears a 
Cables & Wire...*24% - 1% | General Motors..... 40% + 3% Pechine -.+. 1,090 +10 
Bn nccccceee "10% — % | Imaternat Nickel.... 23% + 4 Paris-France ........ 840 +e 
Carreras ord, A.. 48% 4 1 Internat Tel & Tel.. 164% + Royal Dutch........ 1,830 +20 
Celanese of Am... .£8 National Dairy.... 16 + 4 Suez Canal...........19,700 es 
Courtaulds ....... £2 | New York Central... 39% + 2! Union d’Electricite... 780 +10 
SY Pear £ a | Southern Pacific.... 29% + Union des Mines..... 90 ee 
Distillers . -... 868 + 3s | Southern Ry........ 35 +0 —_____—__—_—— 
Dunlop Rubber..... 43s + 6a | Union Pacific....... 1 +4 MILAN 
Elec & M I.....1986d + 1s United Aircraft + 2B ™ 
Ford, Ltd...........258 + 283d | United Fruit........ + 2% Lire. Change 
Hudson Bay........27s .. | United States Steel. . + 3% “ . 
Imp Chemical. . .32s 9d ae ——_—_ Adamello ......... 1490 + 7 
Imp Tobcco..116s 444d +38 4%d BERLIN. Adriatic Electric 208 4864+22 
London Mid Ry. ..£26% - % Pc Net Banca Com Ital 992 ° 
London Pass. C....£84 1% of Par. Chge. | Banca Italiana ....1,504 a 
Mining Tr, Ltd..3s 3d + 6d . - | Consol Ital 5%....97.62  +1.02 
Mexican Eagle.....12s — 04 | A B G.....ccceccceeese Ss Credito Italiano... 662 +12 
Rand Mines......... £6 — | Berliner Eandels....... 89 +1 | Edison Electric.... 675 + 7% 
Rhod Ane-Am...16s 2d 4 of | Berlin Kraft und Licht.123 + 3 nt cisetnedeneeus 246 + 5 
Rhokana Corp £ % | Com und Pr Bank G. 49 be Isotta Fraschini 9% +1 
Rio Tinto........£20% “~ | Deutsche Erdoel........ +1 eae 72%, + 4% 
Royal Dutch..... % Dessauer Gas.......... ~ Meridionale El..... 241% +13% 
Se'fridge 6% | Deutsche Bk und DG.. 58 + 3 Meridionale Ry.... 643 +18 
Shell T & T.. . | Deutsche Reichs pf..... 112 +1 {| Monte Amiata..... 346+ 2 
Trinidad L 73 os | Dresdner Bank ........ 60 + 1 | Montecatini ....... 136% + 6% 
Unilever ord....... .. | Gesfuerel ...........+.. 91 +2 Nav Gen Ital...... 161% + 5% 
Ur. Havana Ry.... 1 | Hamburg Elek-W...... 109... «=| *~Pirelli Italiena.... 869% +31% 
Un Mol, Inc..20s 10%d + 10%d | Hapag (new) ......... +1 | I P Electric..... 344% + 3g 
Vickers &s 10%4d 14d | LG Farbenindustrie..... 126 +2 Snia Viscosa...... 228% + 5 
Woolwo ‘ 4s | Mannesmann .......... *9 —1/| Terni Electric..... 149 +15 
*Per cent of par. | Nor Ger Lioyd (new).. 30 + 1 | Unes Electric...... 13% + 2% 
. Reichsbank ........... +1 SAE ANE 
BONDS. Salzdetfurth ........... 146 +14 GENEVA. 
Arg Rescis'n 4s....... £94 1 | Siemens & Halske...... 144 oe Swiss Net 
Bere ss aioe A rants. o_o 
razil Fg 5s, ‘1 ; + Ss. 7 
Brit 24% cons... city + ee | See Se...-, =_* 
Brit W ™ steee tts + Francs. Chge. | Banque d’Es Suisse. 16 1 
Chinese’ 4ige. 98. E02, 4% «| Alt, Liquide ......... 720 .. | Credit Suisse....... + 2 
Sonne Sie. SO. - San Andre Citroen ....... 440 —sv | Hisp-Am d’Elec....715 + 14 
rench, War fe...... _ Italo-Arg d’Elec....109 + 2 
Serenam 15, “2t..... 550% 2 Motor Columbus . ..270 4 
EEE UB. ws ons eesans a - % Nestle & A-S Milk..670 + 2 
So Am Elec com as 


AMERICAN STOCKS. 
(Prices are in dollars at 4 shil- 
lings per dollar.) 

Net | 
Price. Chge. 


American Can.......100% — 1% | 
American Tel & Tel.119 + 1 
American Tobacco, B 77 + 4 





Soc Banque Snisse.518 
Sued des Al, B.... 
Swiss Fed R R 3\%s, 

1890-1962 ...... 96. 

| Do 5s, 1924-35... .103. 

94 

03 





Swiss Fed Ln Tis 


a 
a 
! 


“60 


cial situation. In that expectation French 
securities, especially French rentes, found 
ready purchase and strengthened an av- 
erage of 50 centimes. Rentes also were 
influenced by a report that despite ad- 
verse circumstances more than 3,000,000,- 
000 francs had been subscribed to the 
consolidation loan. French securities also 
remained firm in contrast with foreign 
securities. 

The Bourse was hesitant and irregular 
Tuesday, with a tendency toward heavi- 
ness. Financial circles evidently are 
marking time while the political situa- 
tion works itself out, although a general 
impression of disappointment over the 
newly formed Cabinet was apparent. 
Stocks for the most part gave ground, 
although the losses were small. Interna- 
tional shares did better than the French. 

Securities most affected by the un- 
easiness were rentes, which registered 
losses ranging from 15 to 60 centimes. 
They closed as follows: The 3 per cents, 
65.30; amortizable 3s, 77.20; 1917 4s, 74; 
1918 4s, 74.16; 1925 4s, 105.72; 1932 4%s, 
Series A, 81.05; Series B, 81.65; 1920 
amortizable 5s, 104.40. 





Roan Antelope Copper Mines 
Roan Antelope Copper Mines, Ltd., re- 
ports for the quarter ended Dec. 31. 1933, 
profit of £96,780 after expenses, deben- 
ture interest and reserve for deprecia- 
tion, but before taxation, comparinz with 
£113,915 in the preceding quarter. 





San Francisco Mines of Mexico 
San Francisco Mines of Mexico, Ltd., 
reports for the year ended Sept. 30 net 
loss after depreciation, taxes and other 
charges of £40,204, compared with £112,- 
247 loss the year before. 


Thomas Cook & Son 


Thomas Cook & Son (bankers), Ltd., 
in their annual balance sheet as of Oct. 
31, 1933, show deposits of £2,904,760, cov- 
ered to an amount of 85 per cent by cash 
and short loans, including cash on hand 
of £626,144, bank deposits of £1,207,500, 
remittances in transit of £129,651, call 
loans of £185,000 and British and Indian 
Treasury bills of £340,625. 

Investments including £456,929 of Brit- 
ish, United States and Indian Govern- 
ment securities, are listed in the balance 
sheet below their market value. Total 
assets amount to £3,205,605. 


Kingdom of Hungary 

Speyer & Co., as American fiscal 
agents for the Kingdom of Hungary State 
loan of 1924, have announced that they 
had been advised by the trustees of the 
loan that the Hungarian Government had 
provided currencies to meet 50 per cent 
of the interest due on Feb. 1. For the 
balance, government Treasury pengo 
bills have been deposited with the Na- 
tional Bank of Hungary. 

Speyer & Co. will pay the 50 per cent 
in cash on and after Feb. 1 to holders of 
the dollar bonds with such coupons to be 
stamped “paid 50 per cent” and returned 
to bondholders to be reattached to their 
bonds in order that their claim for the 
balance may be preserved. 





Swiss Government 

The Swiss Government has announced 
that it had elected to redeem on April 1 
all outstanding bonds of its dollar loan 
of 5%s due in 1946. In November it 
made holders of these bonds a conversion 
offer whereby exchange would be made 
for 4 per cent Swiss franc bonds due on 
Dec. 15, 1953, bondholders receiving the 
benefit of the 5.12 Swiss francs to the 
dollar. The present rate is only 3.25 to 
the dollar. 


Ventures, Ltd. 


Progress in mining development is re- 
flected in the fifth annual report of Ven- 
tures, Ltd., covering last year. Dividends 
from the company’s subsidiaries and 
trading profits turned a deficit of $225,- 
667 in 1932 into a profit of $204,016 in 
1933. 

The dividends amounted to $427,495, 
of which $192,626 was set up as a reserve 
for investments. Profits on securities 
sold amounted to $308,015, from which 
$175,691 was written off for valueless se- 
curities held. 

Other income included $13,661 profit 
on exchange and $25,798 management 
charges to associate companies, making 
total income of $405,653. 
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Stock and Bond Market Averages and Volume of Trading 
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BONDS SOLD ON NEW YORK STOCK Daily aaa eS } 
EXCHANGE , Se ee 273 414 171 858 United Aircraft & Tr...210,§ 34 + 
(Par value) Jan 38 acs &e4bd 313 353 161 827 Internati Tel. & Tel. a 4 oot r 
Week Ended Same Jan. 2.000. 3et = 35s 133s S#S_—sBElectric Auto Lite... 178/300 ae +4 
anes s es a. 190 =e =. Jan 30 Speers 628 166 135 929 Hudson, Motor Car...... 171,900 a1 +4 
see 090, 418, PO MBs ie sesen g 1 893 OGIO CORP. 300.0020 se000 x — 
U. 8. Government. 4,305,000 6,531,200 
DORON oasccccesacen 20,983,500 13,433,500 N York Ti S es 
Eo scunmekod $94,378,500 $54,683,200 The New Yor imes Stoc arket Averages 
I r +H, D LAS 
NEW BOND ISSUES — Se eee il ——_0 Stocks.——_—. 
sateen. SO Ended 1933. High. Low. Last. High. Low. Last. High. Low. Last. 
Jan.26, Jan.19, Jan.21, Wovemiber “77.07.77.” M23 1095 217 6987S 99.88 RI GLE GS BEE 
1934. 1934. 1933. = 4 obisene ss ‘4 28.45 A 1 142.62 130.25 138:39 90:04 80:54 95 66 
State and municipal. .$10,868 $8,441 699 og Tt: sd eh ates 35.46 30.72 32.93 6 ‘ i f ’ y 
Total..... .$10,868 $8,441 $7,699 Seaaeee...2..6 41.23 31.99 40.29 149.81 133.41 146.37 95.52 82.77 93.33 
Wear to date......... $48,534 $37,666 $72,707 nines ip PAS 
5 Y HIGH, LOW Al! 
N. ¥. TIMES BOND MARKET AVERAGES Week Ended: ——25 Rails.——_, -——25 Industrials.—, ——w80 Stocks.——, 
pa = — 1934. High. Low. Last. High. iw. Last. High. Low Last 
High. Low. Last. High. Low. Last oS eee ery 33. 31.99 32.20 140.48 133.52 134.15 86.99 82.77 83.17 
Jan. .... 67.86 64.80 67.46 78.48 72.97 78.48 MBs icasnsn2 i 34.15 32.13 33.67 139.25 133.41 137-07 86. 82.77 85.37 
Feb. 67.53 61.36 61. BB iivccssccis 39. 34.28 39.03 147.29 138.37 145. 93.44 86.32 92. 
Mar. .... 64.07 60.05 61.13... Dee eas WE Cs on axel 40.28 38.33 38.91 149.31 144.50 145. 3 94.79 91.42 92.11 
Apr. . 64.96 60.09 64.96 ee ae wis 
May 71-79 $4.90 71.79 ae DAILY HIGH, LOW AND LAST 
une - © : , amd = kid 25 Rails.———_, 25 Industrials.—, 50 plecten ie 
July 79.31 75.29 77.35 <2. ¢!: > _or monthty date on the Axe-Houshten 184 igh. Low. Last. fligh. Low. Last. fiigh. 
aS OE eee UlUt: Ute) Ween Average of Industrial Stocks Jan. 25........... 30.77 3885 30.37 14815 145.62 14696 9896 9273 93.16 
Oct. 74.10 71.00 71.00 es &e “+ from 3. gee THE ANNALIST of Jan. Jan. 26........... 39.66 38.83 39.20 148.06 145.30 146.04 93.86 92.06 92.62 
ian ' 70:80 67:13 68.56 16, 1931, page it? For corresponding figures Jan. 27........... 39.22 38.68 38.91 146.31 144.95 145.32 92.76 91.81 82.11 
Dec. ||| 73.03 68.61 73.03 on the Ax foughton Adjusted Index of In- Jan. 29........... 39.77 38.78 39.58 148.07 145.49 147.38 93.92 92.13 2.48 
3 . : dustrial Stocks, see THE ANNALIST of Jan. WY sede eeda 41.23 39.99 40.93 149.81 147.44 148.48 95.52 93.71 94.76 
Year 79.31 60.05 73.03 
, y 16, 1931, page 163. | SORA 41.14 40.07 40.29 149.01 145.94 146.37 95.07 93: 93.33 
a 
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BONDS SOLD ON NEW YORK STOCK 





EXCHANGE 
(Par value) 
Week Ended Same 
Jan. 27, 1934. Week 1933. 
Monday .. . ... «$18,376,000 $9,730,000 
Tuesday ..........-.. 17,062,200 9,696,500 
Wednesday ......... 19,689,800 9,437,000 
Thursday ............ 16,489,000 9,180,000 
Friday ..... .eeeees 15,837,500 10,627,500 
Saturday ...... 7,424,000 6,012,200 
Total week. .. $94,378,500 $54,683,200 
Year to date.........385,443,600 244,166,600 
BOM. Banc ccccccescoces SARE 8,866,500 
Jan. 30 ee 9,997,500 
aa . 19,615,100 11,527,500 


Shares Sold, New York Stock Sesticen 





MONTHLY TOTALS AND DAILY AVERAGES 


-——IND. & MISC.—. -——TOTAL.——_ 



































1933. Total Total. Av.Daily. 
SE ce cdcceccctcecee 3,330, 36,048,222 1,594,773 39,379,082 1,742,131 
6560086 Ouées 643, 31,002,288 1,435,096 33,645,736 1,557,461 
ote Feat 5 osrt 31,427,239 1,426,368 34,877,616 1,585,188 
1934. 
PE cedosed teens . 5,121,520 49,445,689 2,095,014 54,567,209 2,312,013 
WEEKLY TOTALS AND DAILY AVERAGES 
a ee — IND. AND MISC. -——— TOTAL. 
— Total. Daily. “ Total. Av. Daiiy. “ Total. Av. Daily. 
ST Pre rere 432,920 4,922,880 1,118, 836 5,355,800 1,217,227 
T Miivecceeseccoceces 638, 6,406, 1/186, 345 7,044,822 1,304,597 
SaRerTereTT? 2,034,640 15,626,140 2,893,730 17,660,780 3,270,515 
CT Mia ye éeccenececes 1,173,940 13,205,670 2,445,494 14,379,610 2,662,891 
DAILY TOTALS 
DAILY. ~ 7-—YEAR TO DATE.— 
Railroads. Ind. & Misc. Total. ’ 

Ds cceessceeessees * 168,630 2,098,790 2,267, = 40,734,492 16,313,644 
—_. Fo i ééenceseeuasee 166/280 290 2 43,241,062 7,285, 
ME Mleée6eccceccececes 78,360 590 1,199. rt 44,441,012 17,585,927 
DS éccncedsceeeees 160,400 48U 2,783,880 47,224,892 18,062,912 
DMS cass cccececsece . 740 4 830 51,461,722 18,719, 
BEE Mneccccccesvescess 251,970 2,853,517 3,105,487 54,567,209 19,910,442 

BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 

1933. Corporation. Foreign. State. City. Total. 
,092, 200 $64,805,500 este ohana $263,030,600 
#1506360 69,346,500 annie eee 313,120,350 
172,955,000 64,050,500 anes Sees 279,255,500 
$275,478,000 $93,687,500 $440,984, 700 

B St ti ti 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 

1933 1932 
Dec. Nov. Oct. Sept. ANG July. June. Moy Apr. Mar. Dec. 
Byeight ear loadings -. 62.2 59.4 59.C { 62. 66. 61.4 57. 2 514 58.9 
steel ingot pi +. 43 419 HO 62.9 9 92.7 69.3 47.9 33.1 19.5 25.5 
Pig iron production....... 41.9 37.2 456 54.7 6.9 64.4 43.1 278 195 168 19.8 
Electric power production..+89.8 188.4 89.3 92.7 946 969 93.0 874 840 80.0 84.7 
Cotton consumption 68.5 83.8 90.4 97.6 121.3 138.3 140.3 1123 83.8 811 84.2 
Wool consumption . 73.9 92.3 102.4 105.2 120.3 144.0 146.5 114.6 68.8 524 82.5 
Silk consumption 51.5 59.2 49.6 52.0 71.3 85.2 105.4 914 83.6 6.0 78.5 
id ... 95.4 101.2 98.7 116.0 133.0 135.2 128.2 104.6 94.6 88.8 
Automobile arok | 41.6 29.9 51.3 60.7 64.6 67.8 63.6 47.9 409 27.0 52.8 
Lumber p ucti 751.9 483 6526 56.7 72.5 71.1 59.5 47.1 38.8 35.2 37.0 
ent ction ........ 348 33.9 31.5 3244 475 562 49.2 4.2 HB 3.0 41.5 

inc production ........... 60.5 65.7 71.1 70.9 70.1 664 651.2 42.2 42.55 39.9 36.7 
Combined index ......... *69.7 12.4 76.5 83.6 89.5 83.4 72.5 64.1 58.5 64.8 


For monthly figures on the combined index back to January, 1919, see THe ANNALIST of 


Jan. 19, 1934, page 1 


TRANSPORTATION (27) 


(Thousands) 


Week ended Jan. 20 


Total car loadings 560 
Graia x r. AE ng 33 
135 
rest t products. 20 
Manuf. produ 351 
Y to Jan. 20: 
Total = loadings 1.08 
Grain 3 
Coal and ‘coke 418 
products... 53 
Manuf. products. 999 
Freight car surplus, “2 
P. C. of freight cars 
serviceable Jan. 1. 85.5 
P. C. of locomotives 
serviceable Jan. 1. 78.1 
Gross revenue, year 
to Dec. 1.......... $2,850,117 $4,682,678 —39.1 





1934. 


5-Yr. Avge. 
(1929-1933). Avge. 


. 2,175,206 3,567,132 —39.0 
'106 325,644 —26. 


metuey . 


sates 
asas 





sagas 
imioimto 


FAILURES (11) 
——Week Ended 








Jan.25, Jan.18, Jan.26, 
Trade groups: 1934. 1934. 1933. 
BEE, wcenéedecase seeah 193 199 532 
Wholesale md jobbing 19 26 35 
Marufacturin 72 76 80 
Agents and trokers. . 31 32 55 
Total United States. 315 333 702 
Gonqregiiess a Givistone; 
New and . 36 39 62 
Middle Atlantic. 123 217 
South Atlantic. 34 76 
Sotuh Central. 26 81 
Central ewagnekee ae 51 146 
Central West.......... 17 22 42 
OO ere 12 3 12 
i dchcadhecdnesad 42 35 
Total United States. .315 333 702 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 


Passen anes. cane eee 
Locomotives ane 10 
Freight  ™ 

Structural steel. 4, 130 13,770 

Rails (tons)... ..59,700 148,552 27,000 


*Subject to revision. tRevised. 


- 






































UNITED STATES FOREIGN TRADE (5) 














(Thousands) 
———Domestic ata ———_Imports—_———_ 
Dec.,"33. Nov.,’33. op ae Dec., "33. Nov.,’33 Dec. ,"32 
Crude geatesiole ere =, 070 $71,298 "35823 $36,233 $37,266 $28,737 
Crude foodstuff . 465 6,654 4,367 18,462 14,854 17,643 
Manufactured foodstuffs ‘ 16 80 17,400 11,594 23,621 15,744 10,519 
Semi-manufactures ......... 28,502 24,186 15,742 27,238 27,841 16,747 
Finished manfactures a 61,753 45,038 27,664 32,300 23,440 
EE nasa tikad esas $189, 789 $181,291 $128,975 $133,218 $128,505 $97 ,087 
FOREIGN TRADE (5) 
(Thousands of dollars) 
——- MERCHANDISE, — GOLD co" SILVER 
Excess of Excess of Excess of 
Exports. Imports. Exports. Imports. Exports. Imports. Exports. 
14.502 34,913 107,863 — 72,950 1,611 2, 097 — 486 
22.973 37,644 128,211 — 90,567 942 2.009 —1,067 
23,687 19,238 43,909 — 24,671 967 1,809 — 842 
8.573 19.271 49,509 — 30,238 1,617 1,890 — 273 
19,623 16,715 212,229 —195,514 1,865 1,547 318 
3,868 20.070 226,117 —206,047 1,268 1,401 — 133 
27,409 24,170 18,067 6,103 433 1,554 —1,121 
17,497 27,957 60 27,897 868 2,052 —1,1%4 
33,626 20,037 23,474 — 3,437 828 1,288 — 460 
47,591 20,674 61 20,613 1,316 1,305 11 
34,366 21,756 16 21,740 875 1,494 — 619 
34,528 101,872 13 = 101,859 1,260 1,203 57 





$288,244 $363,315 $809,528 —$446,213 $13,850 $19, , —$5,800 


24,583 128, pid 14 128465 1,551 1,763 — 212 
17,767 30,397 21,521 8,876 209 855 — 646 
13,155 14,948 28,123 — 13,175 269 1,693 —1,424 
16,805 6,769 16,741 — 9,972 ’ 
7,334 1,785 22,925 — 21/140 235 5,275 — 5,040 
— 2,407 1,137 4,380 — 








1,129 1,496 85,375 — 83, 2,57. ,386 — 2,814 
—23,443 1,085 81,473 — 80,388 7,015 11,602 — 4,587 
13,478 1,545 58,281 — 56,736 3,321 3,494 — 
, 42,876 1,696 34,046 — 32,350 2,281 4,106 — 1,825 
November .... 184,256 128,505 55,751 1,894 2,957 — 1,063 4 4,080 — 3,616 
December .... 192,000 133,000 59,000 1,687 10,815 — 9,128 590 4,977 — 4,387 
Total. .... $1,675,020 $1,448,990 $226,030 $192,917 $366,652 —$173,735 $19,041 $60,222 —$41,181 
FABRICATED STRUCTURAL STEEL (9) 

-—On Hand—. 
tP.C. of No. of Companies 
Capacity Companies ~-Tonnage——_, eport- 

1933. Reporting. Reporting. Booked. hipped. Tonnage. ing. 
January ..........- . % 1 73,608 50,894 172,394 87 
DEED sceccccecccessce 83 182 50,965 46,168 285,853 87 
March ..... Cbescececosess 82 171 71,398 54,948 300,931 81 
EE de6nsedetedecdcasese 85 183 46,095 50,387 80 
iT ‘eiakstacesepoceneseess 85 189 42,600 63,968 287,089 96 
June . 4 177 81,910 64,809 305,525 96 
gly . 192 56,482 51,303 347,798 104 
ugust oe . & 188 78,379 67,913 338,678 112 
$e tember -& 182 57,642 64,362 288,863 104 
October ... coe ae 190 53,695 73,139 312,408 109 
ED ise audideane tas 85 192 60,896 56,023 283,754 98 
OE wercevevecereses 84 182 83,799 56,388 324,051 104 


tAnnual average shipments during 1928-31—100% capacity. 


PORTLAND CEMENT (5) 
(Thousands of Barrels) 





a ge pin — ty 7-———Shipments———__ —Stocks End of Month-, 
’ 3. 2. 1. 1930. 1933. 1932. 1931. =. 1933. 1932. 1931. 1 
Jan..... 2,958 5,026 6,595 8,498 2,502 3,393 4,692 4,955 20,624 25,778 27,759 2 OR: 
Feb..... 2,777 3,971 5,920 8,162 2,278 3,118 5,074 7,012 21,125 26.657 28'612 28249 
ar..... 3,684 4,847 8,245 11,225 3,510 3,973 7,192 8,826 21,298 271545 29.676 30.648 
April.. 4,183 5,478 11,2 5 4, 6,536 11,184 13,340 20,542 26.496 29,715 30,867 
ay.. 6,262 6,913 14,010 17,249 6,709 8,020 11,184 20,117 25,394 29.715 30,867 
June 7,804 7,921 14,118 7,979 9,264 16,077 18,781 19,936 24,043 29,364 
July. 8,609 7,659 13,899 17,078 8,697 9,218 15,545 ,153 19,848 22,512 25.934 26,289 
Aug. 8,223 7, 13,549 17,821 5,994 10,938 15,172 20,299 22,078 19,398 24.313 23,824 
Sept 5,638 8,210 12,092 16,124 6,517 9,729 13,671 18,083 21,216 17,878 22,736 21,889 
Oct..... 5,037 7,939 10,762 14, 6,750 8,743 1: 15,599 19,502 17, 21,218 20,697 
Nov. 4,672 6,462 8,161 11,098 4,463 4,782 7,156 8,784 19,709 18,788 22,219 23,056 
ee 3,526 4,248 5,974 8480 3,738 2,835 4,142 5,688 19,498 20,205 24, 098 25,838 





Total. 63,373 76,509 124,570 160,905 64,086 80,579 126,465 158,744 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 





Refineries Average -————_ Motor Fuel Stocks -— Av. Daily 
Week Reporting Daily At Bulk §Other Total Cracked 
Ended Per Cent Crude Runs At Re- Te Motor Fuel Motor Gas & Fuel Pro- 
1933. Capacity. to Stills fineries. &intransit. Stocks. Fuel. Oil Stocks. duction. 
Sa? 92.4 2,042 25,862 20,648 3,400 49, 1 
Dec. 16...... 92.4 2;191 26,950 20,492 3,360 50'802 139094 iia 
Dec. 23...... 92.4 2,214 27,450 20,988 3,320 51,758 119,201 390 
Dec. @...... 92.4 2,134 26,746 20,426 3,280 50,452 118,917 413 
1934. 
BOM. Geecece 92.4 1,973 27,290 20,076 3,240 50, 11 x 
SS: 92.4 2,116 27,949 19,884 3,200 Bt Oss 116,395 ih 
ye er 92.4 2,256 127,608 +19,152 3,250 +50,010 115,839 435 
SOM. Fl...20- 92.4 2,219 27,703 19,226 3,300 50,229 115,097 430 


es ree. sero e00 Dor ——_ bees ae from stocks at refineries im California to Un- 

nis s were transferr rom stocks ‘El 

Calitoonin te Untigished Olle Ss sewhere than at refineries’’ in 

ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) | 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 





By By ——Week Ended——_——. 
1932. Water Power. Fueis. Total. “oo — = oom. 2. 
rds. See gar ti7g.229 | S7ea166 | Bituminous coal: 
September ...2,436,322 4,315,769 6,752,091 | Total ............. 7,230 7,380 6,413 
October ...... 2,722,527 4,350,622 7,073,149 | ,Daily average .... 1,205 = 1,230 1,069 
November: :2,864,948 4,087,137 6,952,085 | AptRracite: ce 6a Ga 
December ...:2;771,677 4,276,929 7,148,606 | Dott) aierace’: 1B - 001 
1933 Boesiye coke : 
ae Ss ae ree eee Se lll 23 19 17 
January ..... 2,950,351  3,982,1 6,932,490 i E 
eS EE SUR svemses cane convravcesen 
MFCR .cccces . , ’ , ? ” | y ,! i 6) ‘ 
getter 3:003.436 3:368221 6.461.657 | “AVERAGE DAILY CONSTRUCTION 
atari 3,396,186 3,603,460 6,999,646 CONTRACTS AWARDED (3) 
DE - 0506eékee 3,024,363 4,206,694 7,231,057 (37 States East of the Rocky Mountains) 
ta tees teeee Vote mews 
OO —*F a & ‘ . | ’ 5 Resi- Work and All io. 
September ...2,907,101 Seas 7,347,386 | 1933. dential. Utility. Other. Total. Da 
November}. 2.516.963 4724276 {'241'259 | Jan. $478,040 $1.706,960 $1,149,280 $3,394,280 25 
December* ...2'712,745 4.735.626 7'448'371 | Oct. 861.028 1;244,696 "5.814.688 25 


Nov. 944,628 4.443.184 1 309,412 6,493,224 25 
DOMESTIC RAILROAD EQUIPMENT | DeC.,, 955,984 5,330,796 2,001,600 8,288,380 25 
ORDERS (1) Jan.. 694,267 5,196,842 2,601,417 8,492,525 12 


Reported in Railway Age of: 
Jan.27, Jan.20, Jan.13, Jan.28. PER CENT CHANGES IN ELECTRIC 


1934. 1934. 1934. 1933. POWER OUTPUT FROM CORRESPOND- 





Freight c . 150 Suna are sane 

te le steel. .3,600 170 tele ING WEEKS OF PREVIOUS YEAR (7) 
Rails (tons) ..... .... .... §8,700 ————————1934_____—_. 1933. 
Week ended: Jan.27.Jan.20.Jan.13.Jan.6.Dec.30. 
STEEL SCRAP PRICES (23) wey = me + 8.6 +10.0 + 9.2 + 8.7 + 8.7 
(Heavy melting steel scrap at Pittsburgh, | Mid, Atlantic. + 9.9 fi30 TS? Tit3 1,82 
per ton) West — t 5.2 + 5.6 + 88+ 9.3 + 43 
-——Week Ended——, . Sta - +.7.9 + 7.7 410.4 + 1.3 — 3.7 
Jan.26, Jan.19, Jan.27, Rock Mts: +17.5 T 2 +19.8 +19.1 +19.5 
1934. 1934. 1933. Pacific Feast. + 2.8 2.0 + 3.5 + 344 86 
Av. of daily quotations. .$13.75 $13.75 $8.25 | Entire -++ + 9.6 + 9.5 +10.1 + 9.7 + 88 
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PRODUCTION AND 
MOBILES 


-~Passenger Cars—, —Commercial Cars— | 



































1925. Production. Sales. Production Sales. 
Jan. .... 209,510 164,769 ,069 
Feb. .... 246, 158,817 36,714 
Mar. ... 325,915 249,971 48,491 
Apr. .... 381,301 0,533 52,491 
May .... 371,192 339,794 47,864 
June .... 356,695 ,512 41,829 
July .... 353,897 3 45,050 
Aug. .... 222,030 261,307 38,206 
Sep. . 265,703 193,169 60,025 
Oct. .... 391,672 247,002 50,307 
Nov . 329,294 193,922 42,977 
Dec 281,038 155,014 35,634 
1926. 
Jan. .... 276,119 . 32,879 27.934 
Feb. .... 323,13: 164,071 40,513 23,421 
Mar. . 384,579 279,450 48,888 , 
Ape. .... om 378, 53,994 43,125 
ay. 374,789 388, 2: 50,378 37,168 
June 716 313,834 45,553 33, 
July . 317,160 321,455 42,450 38,512 
Aug. 1,041 306,606 45,810 ,053 
Sep. .... 352,070 261,460 46,868 34,981 
Oct. .... 290,254 942 44,167 35,345 
Nov. . 220,357 162,265 35,944 825 
Dec. . 138,421 126,933 29,503 18,187 
1927. 
Jan. .... 198,157 174,653 40,751 27,571 
Feb. . 262,550 180,069 42,185 4 
Mar. . 343,872 259,696 50,641 33,475 
ee 823 327,703 49,559 37,093 
ay. 356,930 315,307 48,718 33,997 
June .. 565 263,698 252 28,502 
July 237,811 247,845 31,585 28,358 
Aug 275,585 24 34,409 27,865 
Sep. .... 226,443 184, 33,867 24,439 
Oct. 183,042 184,027 36,640 27,199 
Nov. .... 109,712 132,535 24,658 18,834 
Dec. 106,043 256 27,528 12,117 
1928. 
Jan. . 205,539 35, 26,189 16,423 
Feb. . 291,005 165,316 32,791 17,513 
Mar .. 371,283 254,881 031 24,757 
Apr. . 364,261 332,180 45,843 42 
May . 374,680 351,509 51,103 32,434 
June . 355,685 317,191 41,111 29,155 
July . 337,560 324,085 54,526 31,850 
Aug. . 398,722 329,925 62,576 26,807 
Sep. .... 357,704 271,846 57,610 35,125 
ee y 284,740 401 40,857 
Nov 215,742 212,093 41,398 27,516 
Dec. $ 154,605 29,763 18,436 
1929. 
Jan. .... 347,609 219,844 53,428 29,857 
Feb. .... 406,171 235,337 60,247 32,561 
Mar. .... 513,656 378,346 71,799 46,349 
Apr. .... 537,564 481,901 . 264 
May .... 516,181 454,153 88,510 52,851 
June . 452,749 386,537 183 5,061 
July .... 425,998 432,695 74,842 57,945 
Aug. . 441,820 376,943 808 52,523 
Sep. .... 364,336 304,422 51,576 46,574 
Oct. .... 319,330 288,829 60,687 49,884 
Nov . 169,492 183,633 48,081 33,626 
Dec. 92,494 138,782 27,513 23,272 


SALES OF AUTO- | 





























PRODUCTION AND SALES OF AUTO- 
| MOBILES 


—-Passenger Cars-—. ~Commercia) Cars.— 


1930. Production. Sales. Production. Sales. 
Jan. .... 236,193 180,094 ,028 30,274 
Feb. .... 281,847 211,645 48,567 31,846 

| Mar. .... 333,394 298,824 62,994 42,188 
Apr. .... 376,171 357,064 67,853 46,997 
May .... 364,952 345,041 55,075 43,204 
June .... 288,944 260,942 45,562 33,515 
July .... 226,067 254, 40,467 39,877 
Aug. .... 186,005 7. 38,363 33,809 
i % ..-. 178,682 175,286 41,967 33,902 
Oct. .... 116,058 150,219 38,343 34,224 
Nov. .... 102,967 ,066 33,787 21,998 
Dec. . 124,173 96,054 31,533 18,654 

1931. 

Jan. - 138,317 126,786 33,531 24,414 
Feb. .... 180,419 134,133 39,521 23,475 
Mar. 231,244 200,841 45,161 30,609 
Apr. 286,917 265,732 50,022 36,851 
May 271,475 247,727 688 33,489 
June 210,396 201,911 40,244 28,490 
July 184,173 ,291 34,317 30,085 
ae 155,425 707 31,772 27,032 
Sep. .... 109,228 124,875 31,338 25,967 
Oct. .... 58,415 . 102,639 21,727 24,695 
Nov. 49,184 75,821 19,683 15,546 
Dec. J 553 23,644 13,147 

1932. 
peer 7 87,490 20,541 14,767 
Feb. 94,110 ,799 23,303 1022 
Mar. 4 92,175 19,560 16,759 
Apr. 120,937 121,089 27,389 777 
May 157,756 131,263 26,539 688 
June 160, 148,738 22,768 17,813 
July 94,705 04,188 14,438 4,695 
Aug 75,907 93,457 14,418 15,010 
Sep. .... 64,748 1,893 19,402 15,180 
Oct. 35,107 63,195 13,595 15,157 
Nov . 48, 358 025 10, 
Dec . 86,149 45,683 21,204 9 

1933. 

Jan. .... 108, 79,821 21,718 11,713 
Feb. . 91,492 69,464 ‘ 707 
Mar. 885 78,741 18, 9,929 
Apr. 153,350 119,909 ,317 ,106 
May 184,698 160,242 33,605 20,925 
June 211,483 114,190 41,839 23,524 
July 195,023 660 38,065 30,642 
Au 195,144 178,661 41,343 28,807 
Sep. .... 160,900 157,976 35,182 31,281 
Oct. .... 108,073 326 30,412 28,058 
Nov. .... 44,429 475 18,690 
Dec 900 *58,100 30,145 *15,500 
1934. 
Jan. .... *80,160 


LONDON GOLD AND SILVER PRICES 
(Per ounce) 








Week ——Gold —Silver— 
Ended : High. Low. High. Low. 

1933. ‘ 
Mar. 25...120s 9d 120s 2d 17#id 174d 
Apr. 1...120s 11 120s 17tid §=6175%d 
Apr. 8...121s 120s 444d 17}fd 174d 
Apr. 15...121s 120s 11 1 173d 
Apr. 22...121s 6d 118s 194d 17i}d 


Proclamation for the 


Following is the text of the gold proc- 
lamation issued Jan. 31 by President 
Roosevelt: 


By the President of the United States 
of America 


A PROCLAMATION 


HEREAS, by virtue of Section 1 
of the act of Congress approved 
March 14, 1900 (31 Stat. L 45), 


the present weight of the gold dollar is 
fixed at twenty-five and eight-tenths 
grains of gold nine-tenths fine; and 

Whereas, by Section 43, Title III, of 
the act approved May 12, 1933 (Public 
No. 10, 73d’Congress), as amended by 
Section 12 of the Gold Reserve Act of 
1934, it is provided in part as follows: 

“Whenever the President finds, upon 
investigation, that (1) the foreign com- 
merce of the United States is adversely 
affected by reason of the depreciation in 
the value of the currency of any other 
government or governments in relation 
to the present standard value of gold, or 
(2) action under this section is neces- 
sary in order to regulate and maintain 
the parity of currency issues of the 
United States, or (3) an economic 
emergency requires an expansion of 
credit, or (4) an expansion of credit is 
necessary to secure by international 
——— a stabilization at proper levels 
of the currencies of ee en. 
the President is authorized, in his dis- 
cretion— 


Reserve Board’s Role Quoted 


“(a) To direct the Secretary of the 
Treasury to enter into agreements with 
the several Federal Reserve Banks and 
with the Federal Reserve Board whereby 
the Federal Reserve Board will, and it 
is hereby authorized to, notwithstanding 
any provisions of law or rules and regu- 
lations to the contrary, permit such Re- 
-serve Banks to agree that they will (1) 
conduct, pursuant to existing law, 
throughout specified periods, open mar- 
ket operations in obligations of the 


United States Government or corpora- 
tions in which the United States is the 


majority stockholder, and (2) purchase 
directly and hold in portfolio for an 
agreed period or periods of time 


Treasury bills or other obligations of the 
United. States Government in an aggre- 
gate sum of $3,000,000,000 in addition 
to those they may then hold, unless prior 
to the termination of such period or 
periods the Secretary shall consent to 
their sale. No suspension of reserve re- 
quirements of the Federal Reserve 
Banks, under the terms of Section 11 (c) 
of the Federal Reserve Act, necessitated 
by reason of operations under this sec- 
tion, shall require the imposition of the 
graduated tax upon any deficiency in 
reserves as provided in said Section 11 
(c). Nor shall it require any automatic 
increase in the rates of interest or dis- 
count charged by any Federal Reserve 
Bank, as otherwise specified in that sec- 
tion. The Federal serve Board, with 
the approval of the Secretary of the 
Treasury, may require the Federal Re- 
serve Banks to take such action as may 
be necessary, in the judgment of the 
board and of the Secretary of the Treas- 
ury, to prevent undue credit expansion. 


Dollar’s Weight Clauses Cited 


“(b) If the Secretary, when directed 
by the President, is unable to secure the 
assent of the several Federal Reserve 
Banks and the Federal Reserve Board 
to the agreements authorized in this sec- 
tion, or if operations under the above 
provisions prove to be inadequate to meet 
the purposes of this section, or if for 
any other reason additional measures are 
required in the judgment of the Presi- 
dent to meet such purposes, then the 
President is authorized— 

“* * * (2) by proclamation, to fix the 
weight of the gold dollar in grains nine- 
tenths fine and also to fix the weight of 
the silver dollar in grains nine-tenths 
fine at a definite fixed ratio in relation 
to the gold dollar at such amounts as he 
finds necessary from his investigation to 
stabilize domestic prices or to protect the 





LONDON GOLD AND SILVER PRICES 
(Per Ounce) 





Week Gold———. _ -——Silver—, | 
Ended : High. Low. High. Low 
1933. 
Apr. 29...122s9d 118s 2d 20,4 184d 
ay 6...124810d 1236 5d 20l4d 19444 
May 13...123s9d 123s 3d 19{fd 18%d 
May 20...124s 122s 7d id 18; 
May 27...122s 10d 5d 18%d 18i¢d 
June 3...123810d 122s 4d 194d 18%d 
June 10...122s6d 122s 194d 19;; 
June 17... .122s 2 122s 1d 19%d 19.4 
June 24. ..122s 122s 1d 194d 184d 
July 1...123s 12238 19d 18%d 
July 8...124s5d 123s 1d 18ifd 18/0 
July 15...1248 10d 1248 1d 184d 17%d 
July 22...124s6d 123s 18d 17/5d 
July 29...124s6d 123s 6d 18%d 17%d 
Aug. 5...124s 7 1248 17{3d 17% 
Aug. 12...124s 8 124s 184d 17d 
Aug. 19...125s 7 1248 17hd 17% 
Aug. 26...129s 1258 17fd 17%4 
Sep. 2...131s3d 1288 7d 18d 17{¢d 
Sep. 9...131s 129s 2 184d 184d 
Sep. 16...130s5d 127s 18%d 184d 
Sep. 23...133s 9d 131s 94 1s%4a sid 
Sep. 30...133s 132s 4d 18 18d 
Oct. 7...13488d 133s 4d 18ffd 18),d 
Oct. 14: s9d 131s 3d 184d i18Ad 
Oct. 21...130s 11%d 128s 6d 184d 17%d 
Oct. 28...131s 2d 128s 1d 184d 184d 
Nov. 4...133s 3d 130s 7d 18%d 184d 
Nov. 11...131s 10d 129s 8d 18%d 18%d 
Nov. 18. :129s led 128s 2d 18%d 18). 
Nov. ..-127s 7 125s 18y,d 18%d 
Dec. 2...125s6d  124811%d 184d 18d 
Dec. 9...126s1ld 124s 18ttd 183 
Dec. 16...127s 126s 1d 18H#d 18 
Dec. 23...126s 94 6S ;d 18%d 
Dec. 30..:126s6d 126s 2d 194d 18%d 
1934. 
Jan. 6...12%s 126s 11d 194d 19%d 
Jan. 13...127s11d 126s 8d 19%d 19.4 
Jan. 20...132s10d 128s 6d 19%d 1914d 
Jan. 27...132s1ld 132s 1d 19%d 19%d 


HOUSEHOLD ELECTRIC REFRIGERA. 
TOR SALES (7) 
(Number of units) 





Up to and including 1920........... 10,000 
i irisgs4 50X08 5,000 reer 210,000 
ie ee ! Le ey 390,000 
DD salad 0600900 18,000 | 1928 .......... ,000 
ae eee ' Jf. eer. 840,000 
A RR. 75,000 | 1800 .......... 850,000 
1934 1933. 1932. 1931. 

SOMUBTY 2.055 cece 18,755 ,169 33,169 
Poebruary .... ..... 35,394 44,721 44,721 
ree 93,888 82,147 82,147 
eee 127,917 146,198 146,198 
IIS 212,770 131,946 131,946 
BEE Soave anaes 213,420 151,770 151,774 
| ESE ee 128,217 17 8,785 
RE nbw ies a0sus 95,413 25,573 25,573 
Se | Pry 70,381 ,0! 34,027 
October ...... ..... 49,676 28,C97 28,097 
November ... ..... 9,026 17 3,258 
December .... ..... ,834 32,543 178,98) 
WED ivbnes” vans 802,170 769,920 948,676 


Revaluation 


foreign commerce against the adverse ef- 
fect of depreciated foreign currencies, 
and to provide for the unlimited coinage 
of such gold and silver at the ratio so 
fixed, or in case the Government of the 
United States enters into an agreement 
with any government or governments 
under the terms of which the ratio be- 
tween the value of gold and other cur- 
rency issued by the United States and 
by any such government or governments 
is established, the President may fix the 
weight of the gold dollar in accordance 
with the ratio so agreed upon, and such 

ld dollar, the weight of which is so 
ixed, shall be the standard unit of value, 
and all forms of money issued or coined 
by the United States shall be maintained 
at a parity with this standard and it 
shall be the duty of the Secretary of the 
Treasury to maintain such parity, but 
in no event shall the weight of the gold 
dollar be fixed so as to jolie its present 
weight by more than 50 per centum. Nor 
sh the weight of the gold dollar be 
fixed in any event at more than 60 per 
centum of its present weight. The 
powers of the President specified in this 
paragraph shall be deemed to be sep- 
arate, distinct and continuing powers, 
and may be exercised by him, from time 
to time, severally or together, whenever 
and a8 the expressed objects of this sec- 
tion in his judgment may require; ex- 
cept that such powers shall expire two 
years after the date of enactment of the 
Gold Reserve Act of 1934 unless the 
Presi‘ient shall sooner declare the exist- 
ing «mergency ended, but the President 
may extend such period for not more than 
one additional year after such date by 
proclamation recognizing the continuance 
of such emergency”; and 

Whereas I find, upon investigation, 
that the foreign commerce of the United 
States is adversely affected by reason of 
the depreciation in the value of the cur- 
rencies of other governments in relation 
to the present standard value of gold, 
and that an economic emergency requires 
an expansion of credit; and 

Whereas, in my judgment, measures 











AVERAGE DAILY CRUDE OIL PRODUC- 
TION 
(Barrels) 


Z 
° 
o 
@ 





| 
| ~Oil -——Week Ended———_., 
Code Jan. 27, Jan. 20, Jan. 28, 

Quota. 1934. 1934. 1933. 
Texas: 

Panhandle 42,600 43,350 46,200 
North 52,900 $52,750 46,250 
W. Cent 24,750 24,550 24,400 
West 129,250 $127,300 157,800 
E. Cent 42,950 43,200 48,500 
East J 383,450 294,100 
Conroe 47,700 53,100 24,750 
’ i 45,200 51,650 
*Coastal 110,750 108,350 109,750 
Total. 884,000 830,950 881,250 803,400 
Okla 446,600 a 534,750 370,100 
Kansas 110,000 107,450 114,650 94,100 
Coast. La.| 69,300{ 45,700 44,400 34,400 
No. La j (| 27,800 27,000 29,900 
Arkansas 33,000 32,100 32,150 32,150 
+Eastern 94,200 600 97,200 89,900 
Michigan 29,000 23,550 24,350 15,300 
Wyoming 29,000 29,650 29,250 31,300 
Montana 6,800 5,350 6,700 5,500 
Colorado 2,300 2,850 2,750 2,700 
N. Mexico. 41,200 41,500 41,550 36,550 
Calif 437,600 449,900 458,600 463,400 
Total. . .2,183,000 2,222,750 2,294,600 2,008,700 


*Excluding Conroe. tExcludi Michigan. 
tEffective Friday, Jan. 1, 19488. $Jones. 
Fisher, formerly included in North Texas, 
now included in West Texas. 


COKE PRODUCTION (5) 
(Thousands of net tons) 














1932. By-Product. Beehive. Total. 
JOMNUALY occcccccce 2,101 88 189 
February ......... 1,996 86 2,082 
SEATON 2c cccsccves 2,089 &7 177 
EE stecesechunces 883 £939 

ids wnaeSaiddain 1,743 45 788 
Sit énéosakatoune ,537 41 1,578 
PEE didcéiacnensaees 1,523 38 062 
CO FEROS 1,474 41 »515 
September ........ 544 46 590 
SE 6.65 46006oee 1,739 68 806 
November ........ 1,752 81 1,833 
December ......... , 786 ,882 

a 21,167 773 21,941 

1933. 

FORUAST 2 cccocices 1,754 82 1,866 
639 84 1,723 

93 1,759 

47 1,703 

é 47 1,969 
DN sdevsensesauus 2,241 50 2,292 
ES tn 55 5 6 in. st ghaz 797 68 2,866 
August 2,923 71 2,994 
September oooe ae 60 2,772 
CIEE ocsccascees 582 45 2,627 
November 2,345 93 2,437 
December 2,455 90 2,544 

Total 26,722 830 27,552 


of Gold 


additional to those provided by Subsec- 
tion (a) of said Section 43 are required 
to meet the purposes of such section; and 

Whereas I find, from my investiga- 
tion, that, in order to stabilize domestic 
prices and to protect the foreign com- 
merce against the adverse effect of de- 
preciated foreign currencies, it is neces- 
sary to fix the weight of the gold dollar 
at 15 5-21 grains nine-tenths fine, 

Now, therefore, be it known that I, 
Franklin D. Roosevelt, President of the 
United States, by virtue of the authority 
vested in me by Section 43, Title III of 
said act of May 12, 1933, as amended, 
and by virtue of all other authority 
vested in me, do hereby proclaim, order, 
direct, declare and fix the weight of the 
gold dollar to be 155-21 graing nine- 
terths fine, from and after the date and 
hour of this proclamation. The weight 
of the silver dollar is not altered or af- 
fected in any manner by reason of this 
proclamation. 

This proclamation shall remain in 
force and effect until and unless repealed 
or modified by act of Congress or by sub- 
sequent proclamation; and notice is here- 
by given that I reserve the right by vir- 
tue of the authority vested in me to alter 
or modify this proclamation as the in- 
terest of the United States may seem to 
require. 

In witness whereof I have hereunto set 
my hand and have caused the seal of the 
United States to be affixed. 

Done in the city of Washington at 
3:10 o’clock in the afternoon, Eastern 
standard time, this 3lst day of January, 
in the year of our Lord one thousand 
nine hundred and thirty-four, and of the 
independence of the United States the 
one hundred and fifty-eighth. 

FRANKLIN D. ROOSEVELT. 
(Seal) 
By thé President: 


CORDELL HULL, 
Secretary of State. 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Comb. Index 
Week Electric Cotton Without Cot- 
Ended Car Stee) Mill Power Automobile Lumber For- Combined ton For- 
1933. Leoadings. Activity. Production. Production. Production. wardings Index. wardings. 
Jan. 28. 54.0 27.0 82.1 51.3 35.7 87.2 66.7 
1934. 7 
Jan Go eccvee 66.0 53.0 94.0 41.0 61.2 78.4 78.5 8.6 
Jan. 13.. 63.6 52.8 91.3 43.5 60.2 73.7 76.3 76.6 
a eee 164.5 51.4 90. ; 47.4 61.3 87.7 77.0 +76.3 
SOM, We. .cees *64.4 49.7 90.2 59.5 66.7 *77.5 *76.7 


For figures from Jan. 5, 1929, to Jan. 
page 773, and Jan. 19, 1934, page 178. 


FREIGHT CAR LOADINGS (19) 





Jan.20, Jan.13, Jan.21, 

1934. 1934. 933. 

Grain and grain pred. 33,092 29,559 27,674 
Livestock ....... ... 18,057 17,787 17,678 
wens tensencceaste 126,880 137, on 112,639 
Coke eens 8,342 5,397 
Forest products . 19,647 18, t46 14,839 
PEC 3,202 3,218 2,298 
Merchandis se, 1. 160,499 158,230 160,242 
Miscellaneous insight. 190,711 184,256 158,787 
Carloadings (total).560,430 555,627 499,554 


Week ended Jan. 27, 1934—Estimated total, 
*562,000 cars. Corresponding week in 1933, 
472,088. 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity, entire industry) 
As Reported by —~, -—As Estimated by—-. 


Amer. Iron & Steel Week Steel 
Week Institute Ended: 
PE Bsc ceccsce i gt ees 29 
BOO, Bh. ccccccecs 31.5 h- Bi acesesoom 29 
BGG Micccccccee 34.2 -s Seer 33 
BPO, Bs cceveqes 31.6  Mieécccadnene 38 
1 Bs Mr svanicsess 38 
By . Dnccescece 29.3 1934 
2 Misduvececne ee Mh Dereceescenes 31 
7 i ‘operon St (Gy Eilvercccesca . 30 
PE Tcadenens fe & Seer 35 
Gls Ts oe ncescce 34.4 / *’ eee 33 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated cent of Rated Capacity) 
k Ended: _ : +f 





Wee U. S. Steel. Indep. Total. 
1933. 

FOR. WBrccccecesecceee BW 20 18% 
24 
23 
a gh gf 
8 BB 
27% 31 30 
w 35 * 33 
30 35 33 
28 31 30 
28 33 31 
29 35 32% 
30 37 Bz} 
30 37 34 

ESTIMATED AUTOMOBILE 
PRODUCTION (10) 

Week 

Ended 1934. 1933. 1932. 1931. 

a See 20,307 25,500 27,800 37,000 

(Me Reeispters 30,239 29,100 28,800 42,400 

. * Sree 34,293 33,600 27,000 40,500 

Jan. 27.. . 44,796 38,830 26,200 40,400 


Back figures—See THe ANNALIST of Jan. 
20, 1933, page 156. 
FOREIGN MONEY RATES 
London, three months’ bankers’ accep- 
tances; Berlin and Paris, private discount 
rate. 


Unadjusted for. Adjusted for 
oes aj a j — 


Variation. ——— — on. 
n- - Ber- 
1933. don. iin. s. = lin. Paris. 
Jan. ... 87 3.87 1.12 86 404 1.06 
Feb. .. 83 3.87 1.89 82 404 1.88 
Mar.... .62 3.87 2.04 -60 3.90 2.08 
Apr. .. 59 3.87 1.87 59 3.92 1.95 
ay .. 5 3.87 1.76 51 3.9r 1.88 
June .. 50 3.87 1.50 52 3.91 1.64 
July ... 48 387 1.39 49 3.83 1.46 
Aug..... 41 3.87 1.45 41 3.85 1.46 
Sept.... .44 3.87 1.13 45 3.80 1.12 
Oct.t... .78 3.87 1.25 7 3.75 1.20 
Nov.?...1.04 3.87 1.85 1.01 3.80 1.74 
Dec.®... .. 3.87 2.40 3.73 2.20 
1964. 
Jan.* 3.87 2.31 4.04 2.19 





6, 1934, see THE ANNALIST issues of June 2, 1933, 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and wer industry proper 
and imports. es not include power 
generated by traction companies. 
(Thousands of kilowatt hours) 


Week 
Ended: 1934. 1933. 1932. 1931. 
Jan. 6.1,563,67: 1.438, 608 1,619,265 1,713,508 
Jan. 13. i ete-2n 1/495, 116 1,602,482 , 716,822 
Jan. 20.1,624, 1,484,089 1,598,201 1,712,786 
Jan. 27. 610/942 1,469,636 1,588,967 1,687,160 
Back figures—See THz ANNALIST of Jan. 
20, 1933. page 156. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Sensi- 
sale tive 

Steel Price Price 

1933. Hides. Zinc. Scrap. Aver. Index. Index. 

Jan. 31.. 47.3 60.5 57.4 55.1 80.2 68.7 
1934. 

Jan 2.. 89.8 87.6 93.7 90.3 102.5 88.1 

Jan. 9.. 95.1 86.7 95.9 92.6 102.8 90.1 

Jan. 16.. 94.6 83.0 98.7 93.8 103.3 90.8 

Jan. 23.. 99.3 89.3 101.1 96.6 104.2 92.7 

Jan. 30..104.0 91.2 101.9 99.1 10448 94.5 


Back figures--See THe ANNALIsT of Jan. 


1, 1932, page 38, and subsequent issues. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Whole- Sen- 
sale sitive 
Steel Price Price 
1933. Hides. Zinc. Scrap. Aver. Index. Index. 
wk, cogus 48.9 622 63.2 58.1 82.4 70.5 
Feb. 45.0 57.4 63.8 55.4 80.4 68.9 
Mar. 57.5 665 68.0 640 819 78.1 
Apr. 69.0 74.6 78.1 73.9 83.8 88.2 
May ..... 111.1 95.9 93.2 100.1 90.5 110.6 
June -125.5 101.1 91.4 106.0 94.5 112.2 
July ..... 130.3 109.1 98.1 112.5 103.4 108.8 
Aue. ....134.1 107.8 100.4 114.1 102.7 111.1 
Sept. . 117.8 102.0 93.3 1044 104.8 99.6 | 
CEs sceos 89.1 99.6 91.7 93.5 104.4 89.6 
Nov. .... 91.0 90.9 84.2 88.7 103.2 85.9 
Dec. ..... 88.1 90.7 187.4 88.7 101.6 87.3 
1934. 
J@nm. ..... 96.8 88.3 98.3 94.5 103.5 91.3 


SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 


(Interest rates adjusted . seasonal] 
variation; bond yields adjusted nal 
variation and long-time trend. For monthly 
data back to 1 see THE ANNALIST of Jan 

















16, 1931, Page 1 
1. Time 

1932. ae Paper. Mone’ ey baie sy 
January 2.68 3.88 3. 110.9 
February 2.52° 3.90 3.68 112.4 

arch 2.46 3.78 3.12 108. 
April .. 2.50 3.64 2.41 115.9 

i ¢neaadede 2.59 .26 1.72 122.0 
PE ecccsenas 2.50 02 1.61 119.6 
ST, «anceeeaad 2.07 2.61 1.44 117.0 
august neneea 2.03 33 1.38 106.1 
September 1.97 .23 1.21 103.7 

SG sccces 1.37 2.05 .79 103.5 

November . 1.04 -T4 51 105.7 
December . a 63 49 105.9 

1933. 
January ..... 1.02 1.43 50 100.7 
February . 10 .26 BA 102.8 
March . - 3.23 24 2.71 108.7 
April . 1.36 52 1.11 112.9 

y - 99 09 -98 105.4 

June .. 97 1.97 1.00 102.4 
July ... 99 2.79 1.17 98.3 
August ... 1.00 7 1.06 97.2 
September . 4 1.53 -62 100.7 
October ...... .76 1.49 64 101.1 
November .... .79 1.50 81 108.3 
December .... .88 1.49 .99 104.6 

1934. 
January 1.02 1.49 99 99.1 














MONEY RATES IN NEW YORK CITY 





——— Time 
60-90 Days. 


Prime Com’! Paper. 








Bankers’ Accep- 


tCall Loans. 4-6 Mos 4-6 Mos tances, "90 Days. 
§Daily Daily Daily Daily Daily 
1933. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
SR, -sscse 3 1 1.00 wy F x ; 62 1% BF 1.44 % 34 
MOUs coves % % . 2 * 81 1% 4 86 1% if 1.50 M% 4 38 
Pe | % 94 1% gZ 101 1% % 123 14 %& 150 4 % .62 
1934. 
ee 1 1 100 14% % 99 1% 1 126 1% 2 1.50 % Y¥ 50 
Week 
Ended 
1934. 
Jan. 6... 1 1 100 ly % 9 1% 1 1.32 1% 1% 1.50 My % 0 
Jan. 13 1 1 1.00 1% % 100 1 1 125 1% 1% 1.50 u % BW 
Jan. 0.11 #1 «Lo 1g % 100 18 1 125 14 16 180 yy ‘sO 
Jan. 27 1 1 1.00 1%, ‘ 1% 1 1.25 1% 1% 1.50 M% % 50 
tNew York Stock Exchange. tached rate. SAverage of renewal rate. 
VALUE OF THE POUND AND THE | MONEY RATES IN NEW YORK CITY 
DOLLAR IN GOLD CURRENCIES —Call Money.——. 60-90 4-6 90- 
(Per Cent of Par) al pey oone. iy 
= ——————-——my | | OORS. als.High.Low.Last. Loans. Paper. cept. 
Pound. Switzer- Hol- Bel- Aver- | J 25.. 1 1 i 1 %@1 1% A 
France. France. land. land. gium. age. —- £4 i % 1 if rd 
Jan. 13...666 63.8 63.6 63.8 63.7 63.7 | Jan. 27.. %@1 1% 
Jan. 15...65.9 61.4 613 61.6 61.4 61.4 | Jan. 29.. 1 1 1 1 ¥%@1 1% 1 
Jan. 16...65.0 62.3 62.1 62.4 62.2 62.2 | Jan. 30.. 1 1 1 1 ¥%@1 1% y 
Jam. 17-648 620 620 622 621 G21 | Yan M21 1 1 1 Qeit ig @ 
an .. .64. 2. , . : 62.7 | 8 r 
Jan 39.643 62.4 21 62.5 62.4 62.4 tBest names. §Asked rate. 
an .. 6A. : ; . ‘ ; 
Jan. 22...64.1 624 623 62.5 625 62.4 | GOLD AND SILVER PRICES 
Jan. 23...64.1 62.5 623 62.5 62.5 62.4 — Gold. —~ -—Silver.—~ 
Jan. 24...64.2 62.8 62.6 629 62.7 62.8 Dollar : 
a 2. : ror a? as ae ar ar 1934. London. Equivalent. R.F.C. London. N. Y. 
an eee \e « le \o > le J 23. .1 9. 33. 
Jan. 27...44 630 628 652 G29 680 | Jan’ digs toa jane Sas Iona dane 
— 29: . .64. . . 3 62.2 | Jan. 25..132s1d 32.94 34.45 19%d 43%c 
an. 30...44.0 62.3 62.1 624 623 62.3 Jan 26. .132s 8d 33.00 34.45 194d 4: 4 
Jan. 31...64.0 61.0 61.3 61.6 61.4 61.3 | Jan’ 27.113233d 3283 3445 198d 4340 
For figures from Sept. 29, 1933, to Jan. 17, Jan. 29..1323 544d 33.06 34.45 19%d 44c 
1934, see The Annalist of Jan. 19, 1934, page Jan. 30..132s10d 33.34 34.45 194d 44%c 
179. Jan. 31..1338s 1d 33.30 34.45 19%d 44c 
FUREIGN EXCHANGE RATES MONTHLY 
(Average _— cable transfer rates) 
London. Paris. Italy pain. Germany. Holland. Canada. Argentina. Ja 
(Pound) (Franc) (Lira) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) ( en} 
Par ......$4.8665 $0.0391% $0.0526 $0.1930  $0.2383  $0.4020 $1.0000 $0.9648  $0.4983 
1933— 
Jan. -. 3.3618 .039041 .051189  .081824 237782  .401874 74668 .585837 .208744 
Nov. -. 5.1414 .062576 .084219 131375 .381946  .644967 1. ‘biomes t. 920439 .305296 
Dec. . 5.1219 =.061272.)—_ .082310 §=.128116 = .373800 §=..628952 «1.00552 §.334744 .309772 
1934— 
Jan. . 5.0526 .062263 .083217 .129965  .376804 .637719 995681 .337635  .303238 
¢Nominal. $Paper peso. 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
yi 27, 1934. Jan 20, 1934” Jan. 28, 1983 
an. an. 20, 1934 an. 28, . 
Par. Country and Unit. gh. Low. High. Low High. ; 
8666 — > (pound )— ° — ” oo 
WOREING . occ ccsvccscnscses $5.16%  $4.94% $3.40 S360 
DT ¢:6cecadeconedaonea B01 reef 5.1 4.943 40% ; 
.03918 FRANCE | (franc)— om rs = oes 
MNS cntdccoacesacdces 0629% 0617 .0640 0622% .0391%  .0390% 
DED. ateuéceseneessosane . .0617 , 52212 4 039044 
0526 ITALY ire) ze 0640 06221, 039144 
omen OEE ccccccccocccccece yo oes soe ges2 yt ie _ 
2382 GERMANY (Feichsinariki— , , — 
nomen RRP GER EPP SIRE .3810 3725 3870 .3766 .2381 .2379 
SD i di dectenadaaanben™ 3810 .3725 .3870 3766 ; -2380 
-4020 HOLLAND (florin)......... 6445 -6319 6545 6395 4023%  .4018 
1930 SPAIN aol cos aver ia an ee .1326 -1260 1345 1311 j 0819 
.0000 A d 9887 -0050 9856 8712 8544 
- ‘ .2195 2266 2212 1390 1386 
f ‘ -3040 3135 3075 .1936%  .1933 
01: : .0089%  .0092 0090%  .0056%%  .0055% 
-2680 ‘ -2545 2665 2555 .1849 -1833 
4 R ° -2205 .2305 2210 1713 .1655 
‘ A 2525 .2480 .2595 2485 1747 .1726 
1407 AUSTRIA (schilling) evans 1825 1800 1850 1812 1405 1405 
1122 ft 0 ee -1825 1800 .1837 1800 1120 1120 
.0296 CZ’SLOVAKIA (crown) 0476 .0458 0484 0474 02961, 029644 
.0176 YUGOSLAVIA (dinar)..... .0219 0215 .0223 0212 0135 013544 
.0442 PORTUGAL (escudo) .0465 -0462 0472 0464 0314° «= .0312 
00588 RUMANIA (leu)............ -0098 .0096 .0099 0097 Y .0060%4 
1749 HUNGARY (pengo)........ .2837 -2800 .2875 2815 1745 1745 
.0252 FINLAND (markka)....... .0223 0220 .0231 0218 0150 .0150 
.3650 INDIA (r i i Seb aitodie wk -3800 3737 .3875 3750 2575 .2550 
been HONGKONG (silver dollar) .3822 .3700 .3875 .3787 .2262 .2225 
— SHANGHAI (silver dollar). .3437 3337 3525 3425 .2900 -2837 
-5000 ILA (silver peso)...... 5012 -5000 5025 5012 A975 4975 
.5678 STRAITS SETTLEMENTS 
(dollar) Smanpare baigies 5887 5850 -6025 5825 -39% -3925 
4985 JAPAN (yen) Retdd ans ekae 3000 .2950 3081 2987 2131 .2100 
.9733 COLOMBIA (gold peso).... ~6456 -6450 6450 6450 -9550 -9550 
4244 ARGENTINA (paper pase). -3350 -3350 .3500 3335 .2575 .2575 
1196 BRAZIL (paper milreis).... .0850 -0850 .0875 0750 OT5O0 
1217 CHILE (gol DORE). wccasces 0975 0975 0985 0975 0612 .0612 
ci 0 eee -2200 -2200 .2200 2200 1775 TT5 
1.0342 URUGUAY (gold peso).... -7675 -7600 7750 .7600 4750 4750 
.4985 MEXICO (silver 4-5 acenke 2796 2796 96 2796 5 2965 
+Demand rate. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
J Jan. 26. Phy 27. gen. 29 gon. 30. Jan. 31. 
f r .03 ’ $5.03 
4. 4.9) 4.98% toe 4.97 
4. 4.96 5.03 5.00 5.0344 
0617 ‘0622 06234 ‘0628 0625% 
d F ( F .06: 
.0621 .0622 vers .0628% .0642 
.0832 0834 0841 .0849 .0850% 
.0826 .0831 0833 0841 08364, 
0831 0831 0841 -0842 .0850 
3755 3775 3800 -3825 -3840 
.3725 3763 3763 .3788 .3780 
.3753 3765 3795 .3795 .3840 
.2205 .2210 2232 -2233 2265 
.6350 6365 6445 -6440 .6525 
1271 1273 1289 -1291 .1305 
.3063 3074 3110 3105 .3150 
-9912 -9912 9938 9931 9950 
f .2950 .2987 -3012 2975 
.3350 .3350 3350 .3350 3375 
tClosing rates. Correction: Jen. 23, Spain, 1295. 


(1) Railway Ase. 
Sorat tion. (4) 


fh Dun & Bradstreet’s. 
(13) The Wall Street Journal. 
American Iron and Steel Institute. 
American 
(21) Silk Association of America 
merican Metal _—- ¢ 


yey. 


Institute. (19) 
Interior. 
(23 


) A 
Zinc Institute. 
sion. 


(27) Bu 


(2) Commercial and Financial Chronicle. 
ederal Reserve Board. 
) United Stat ba Department of Labor. 
American Institute of Steel Construction. 


(29) Rubber Manufacturers Association. 


SOURCES OF DATA 


(17) Aberthaw Company. 
Iway Association. (20) Unit 

Federal Reserve Bank of 
reau of Railway Economics. 


(3) The F. W. Dodge Cor- 
(5) United States Department of Commerce. 
(7) Edison Electric Institute. (8) The Iron Age. 
(10) Cram’s Automotive Reports, Inc. 
(12) United States Department of the Interior, Geological Sur- 
(15) American Bureau of Metal Statistics. 


(16) 


(18) American Petroleum 
n ea States Department of the 
(22) National Industrial Conference Board. 
New York. 


(25) American 


tRevised. 


(28) Interstate Commerce Commis- 
*Subject to revision. 
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Week Ended Transactions on Out-of-Town Markets | saturday, Jan. 27 



































San Francisco Los Angeles Montreal | Montreal | Chicago Chicago 
STOCK EXCHANGE. STOCK EXCHANGE. STOC : wv : & 
TOCK EXCHANGE. CURB MARKET. STOCK EXCHANG ; 
STOCKS. STOCKS. STOCKS. epeuue s { EXCHANGE. STOCK EXCHANGE. 
Sales. High. Low. Last. | Sales. High.Low.Last. | Sales. High. “2 Last. | Sales. Sint: taw test Sal a STOCKS. 
770 Alaska Jun. 22% 21% 22% 200 Alas Jun... 224% 22% 22 40 Ag-Sur Sh S 7 1,488 I : —" es. High.Low.Last. | Sales. High. 7 Last 
339 Anglo-Calif 300 Rarnsdall . ot 9 45 Alb P Gr, 3 % i 4% 4%! 6.87) —— a C.12 11 12 | 300 Abbott Lab 42% 42% 42% 100 Stork 4 43 
Nat Bk. 10 9% 9%| 1,200BolC 0, A 4% 4° 4 40 Amal $.87) int Pet... 22% 21% 22% | 1,200 Acme Steel 39° 37° 381% | 20,050 Stutz Mer. of Th oat 
300 Asso Ins Fd. 1% 1% 1% 25 Bwy Dpt S. 56 56 oe -y 0 10 120 : oe A 14 q 13% 14% | 200 Adam Mfg. 6% 6% 6% 30 Suther Pa.. Tig +) Sin 
is AtlaaimpDie- 400 By’ Jack.” “5% “Sy “By ana Pen 9 10 19 ‘500 Do . 11% 9% 1014 | 4,250 Allied Prod 17° 12” 15%%| 12,900 Swift & Co 11% 16% 17° 
selEngA4 4 4 250 Cal Bank.. 23% 21° 23 10 Bawlf N G 2 witeneh.... “Tie 7” "7H | 6.000 Alum Cast. 4% 3% 4 | 5,850 Swift Int.. 30° 28” 291 
45 Bk of Calif.140 137 138 65 Cent Inv... 2% 2 2 curéypf 7 #7 7 71 Page Her.. 624 60 624| | 110Am PSv pf 9 7% 8 70 Tel Ba & 8, : 
3,517 Byron Jack 5 5K 400 Chrysler 54 53% 54 174 Bell T Gan114 113 113% = Reg Knit... 3 3% 3%] 3,900 Asbestos M 3% 3 3%/ — A...... 2 2 2 
pod = aaa 20% 20% 2,800 Cl << 8 9 16,559 Braz T,L&P 13% 12% 13 20 woe om | 11 z 2 Assoc Inv.. 55 5555 | 1,450 wise JR &8& 8 5, 
o 7% pf 20 19% 20 3,000 Cons Oil 12% 11% ll 1,630 Brit Co Pk. 3 3 3 ‘ ‘0 24 = =—23% 00 As Tel Ut % \% %| 1,200 Transfor .. Ed y we 
200 Calif Cop... % \ Douglas A. 21 21 , 14,436 Walk Br..6.50 6.05 6. 35 990 Auto Prod 4% 3 41, | 120 12t - : 
125 CalifCotMilis 7% 6 os 10 Food Mach. 12% 124 12 ay De Bot st ee! ‘607 Walk-G&W. 55% 50 53% | ,, 800 Bast-Bless.. 714 6% 742 | =  @ 
alif Ink, A 21. 21 200 Gdyr T&R. 391, 38% 38 : sie ° ocmpf. 17% 17 17 31,350 Bendix Av.. 21% 19 21i%6/ 200U P & Pub 4 
25 Calif-OrePwr 500 Hancock 0. af | ‘oars = * 100 White Can. a” a *4 =| 6.050 Bergh Br. 10% 9% 10¢| 7000 8 Gyp.. 50” 48” 45” 
uments is 2 120 LA GE pi 885 86 88 | | n-vot A.. 21, 29 20% PUBLIC UTILITY STOCKS. eee ee Utah Radio 2 1% 2 
, : eg , ‘ Sa n 
6,137 Galltw tal 17 bri 28iz| *b00 Mon PC pi. 4° 4 %| Sedo sue * fF ae Can NE Dt oo” st oo | So Dept.” ot ool | “vad pais 4 275 23, 
5 Tr. z 3 , ‘ f 97 97 se ° ‘ 
did Gloron Ch. 23" 23" 33"| FoOPec Fin. 8 5 cu 45 44% 44 702 City G & E 10% 10% 10 FR le Oy ee a 
32 CoastC 100 Pac indem 7 . s 2,635 Can N Pwr 19% 17% 18 210 Int Util, ote 5" Ye moon? ™ 4 8% an oo ee... 25 25 «25 
E6Gist pf 65 65 65 200 Pac G&E... 19% 19% 19 173 Gan Brome, 19° 184% 18 | 3°80 Do B “320 1.20 1.15 WA 6% 6 6%| 500 Do A... 26% 25% 25% 
1,338 ConChInd,A 25% 25 25 200 Do 6% pf. 20 20 20 1,612 Can C & F. rr Sil 61 Pow CC pf 64 60 64 700 DoB 2% 1% 2%] 1,050Wahi Co... 1% 1% 1% 
16,412 CrownZeller 400 Pac Light.. 30 28% 28 1198S CanPpf. 7 75 75 400 Bruce E L. 13 12 12 | 11,150 Walgreen i rf 
victis. 5% 5% .54| 700Pac HL I. 28% or” ae ‘686 a Ne i BON 59,050 Butler Bros 8% 8% %| 130 Walk Mot.. 30” ae sa” 
: = 3 pf. 13% 12 12% DS. 7 Ss 7] 4 ot.. % 30 
266 Do pf A.. 41% 38% 39 5PacT&T. 79 79 79 250 Can Celan.. 1 ; 1,300 Castle A M18 14 14 50 Wayne Pu’p 1 1 1 
84 Do pf B.. 41. 40. 40 200 Pac W Oil. 7% T% 7 50 Can Celan-. 19 18% 19 | $2,000 Dom Tex...106%4 106% 106% | 140 Canal Const 2% 2 2 10 West P Tel 
Cai 0 7% Cc mG 7 O74 7 
igo FiremEdine 58° sé” 50“ | 00 se F NB. part. pf.106% 106% 106% ae Cee. 250 Gen IPS pr is” inte in| 200 Wieboide'st 1k at 1d 
15 First Nat of 1/200 Shell Un O. 1 10% 15Con Conv.., 35° 35 35 | 1,000 Rarry Hol.. 15% 15% 15%/ §50Gen 1 Secpf 7™% 6 7 | nog dl i Ol 
Foteee 15 (1s (8 bere 'o 7) 3 i 145 Can Cot.... 45 44 45 | 6,710 Base Met..1.80 1.74 1.78 aorta. ft nf 100 Wise Bkshrs 3% 3% 2% 
10.791 Food Mach. 15 12K 14% 2'600 So Cal iid’ 20 19% 19 26 Can — 76s Bulle GD. 29% 27% 27 200 Gent Pub U i = —if|_ 3,250 Zenith Rad 3% 3° 3" 
. ’ an yd- ulolo G D. 27 27% . ti ya i? 7 ¢ . 
5 Fos&Kleiser a. 2 34 Do orig pf 32% 32h cu re 1 pf 62% 60 62%| 40,000Cart Mal.. oa oo 02% 100 Do ctis.. % % % 
730 GoldMLdry 34 3434 600 Do 7% pf 2,400C&SW Ut 2 1% 13 BONDS. 
ay oaldem State . 3 2 & 22m, 21% 22%, | 19-485 Can Ind Al. 18% 19 10) Coniagas. 1.58 1.58 1.58 70 Dope. 9% af 952| $7,000 City CR 5 
20 HalluPineap % fu In| 1.000 Do 6x ‘pb 4,614 Do B..... 19% 17% 18%| 5,00 DRouynG .01% 01 :01%| 619 Do bi pi. ise 10% 1a 1,C% Se, ; 
10 Do ples ay ae abel ano pe sin 10m oy rox| SESE HY: Heh UN BB] oo Parade 3.02.02 3.08 | chains men: 17 ed 17 | gow povte,at Sei 
485 Hale Bros.. 10% 10 10%] 1,900 Do  5%% “ . res A 300 Chi Flex Sh 8% 8 8 2,000 Chi Rys 5s sce 
isp Haw CE 8 Io doy | Moe OM aay, soy soy] LBS Som Matet "Sys SO SG |g LAMON Me Ht 2M S| oon Sh aw. 1g 104 05 | 9 AE a Be 
: a5: . "a4 i Cor, 3 25 31 ,000 * 7 { 
970 Honolulu Oil 14” 1344 13%] 3.400 Sta Oil Cal. 424% 40° 42 5 Dom Coal C 382 Do spec.- 1246 11% 11% | “B'250 “Do pr... 28” 2582 28"| 000La S a Bo 184 19% 
744 HuntBros,A 6% 5% 6.700 Transamer. 7 7 S aT — pf... 12% 12 at 100 Mcintyre... 4 40% 40% 250 Chi Mail O. 15% 15 15 ; 5s, '58 27% 26Y 1 
400 JantzenKnit 6 5% 6 155Un B & T. 80 80 980 food Glass. 89 87 1,829 Noranda 35.00 33.85 34.10 10 Chi Tow pf 65 65 65 ’ % 2% 2% 
si sUnwak.A 1% 14) 14 swe sar |! (4) 1-470 Dom Sach 3% 3 3 | gous Mouser 152 154 Gia me m3 = 
~ ’ * . is eosle - - 10,150 Citi Serv. 3 K < 
a ee te sg ot. | AMR DBe rua oe Be | obama Sik Catugt |p eke am, Ot x Ok) AOR Hf 
P 100 West P&S 12% 12% 12% 700 D . ugh 5 5. 5.86 110 Cole L & S 25 5 625 , r , 3 
220 Ly-Mag, A. % 9% 9% fe i <es ryden P.. 6 5 6 1,500 Ventures.. .86 .81 .86 5,850 Com Edis.. 57% 55 650 Christm Br. 2% 2% 2 
150 Do B.... 2 3% CURB EXCHANGE. mye AS 3% a 3% 2'200 Wayside... .47  .41 .45 1150Comum.... 1 8 & 50 Corp Tr Sh 
ats ee le 112 Am Roll M 22% 22% 22% 10 Fam Play.. 12 10. 12 | 7730) ee 73 ect" | 1B Roe Mh Sh! oe “aa 
oes 25Am Smelt. Pri 44, 205 Foundation. 12% 124% 12) : < ‘ (Z 2 3 
eT 261 Am TeldT. i ri 1 a 4,006 Gen Stl W. 5 44 4%) uNLIsreD MINING STOCK. [aes eS 17¢ Divid_ Shes, 126 1.26 1°26 
6% pf..75 75 75 naconda 16 Sh 5 Gurd, C.... 11% 10% 11 £00 Arno M... .05% .05% .054% | 2400CGord Corp. 8 7 5 50 ElgN Wa(n) 10 10 10 
4,459 Natomas .. 74 68 74 200 Armour A. 55% 5% 570 Gyp, L& A 6 5% 6 200 Cent Pat.. .59 58 .59 300 Conut ae ory 6 6] «(S80 Enges Br, A 1% 1 1 
35 No Am Inv 70 Atl Ref... 324 32 32% 60 Ham Bdge. 8% 8 8% 500 Eldorado. 3.68 3.67 3.68 > set a 100 Fontenel Br 1 1 gg 
505 Aviation C. 10% 9% 10% 10 Do 6%% cu des Se Be 0 Con Steel pf 45) 43) 45 
~o satut ©. 100 Bald’ Loco. 1s 13K6 13%¢ ist Ot. 32-3030 200Granada... 68 .63 .63 | 34,250Crane Co . 11% 8% 10%] i'sisim Fenr Br Gay OS™ 
1.315 Noambicon 9 “8h 8% 435 Band Pet.. 2.46 246 240) 1,940 Holl Con G 1o Hevitue.. 1:10 1.08 isn | ‘Moe mom 4 200 Hamm Clk, 3 33 
3 oo 5 . ee Oo T%& 7% Th 
211 Zit OllvUnFil.A. A ay BBM Me Bendis Ay. 2 19% 20% | 2.075 How Smith 7S) 6.225 Perieih... Soon 12.90 100 De Mets pf. 18” 17" 18" | 3386 Geigem Br: ey ok By 
° " 200 Pioneer : r r 700 Dexter Co. 5 % 5 . - ‘ 
a at. 3 32 3u 100 Beth Steel. 43% 43% 43% Pap M.. 8% 7% 7%! 4 feosan antG.182 1.80 1.82 1.150 RI ry 12 J 400 Hy Park Br 14% 14” 14 
65 PaauhauSug 4 4 4 100 Bolsa COB 1.50 1.50 1. 710 Do 6% cu 2'775 Sher-Gord 1.16 1.09 1.10 BED Fiteme ak in| 24] 2,030 Minneap Br 44 § 44 
‘ . ¥ r R : 14 «(14 . 3 
aa PASTS iE aby ty uhm] 100 Borden, BY Be | ow Rtas 5% 804| SHG Sted ows. a2 304 10% | 0 Garmer Bis ig ig | SSMU Ge SBN 
. - fog ge Cater illar. 29° 27% 29 tC, Ltd.23 1,900 Sylvanite. 1.70 1.60 1.63 4,600 Gen House.. 10 8% 8% Ot 
pf .. 21% 19% 21 P of C, Ltd.23.20 22.60 22.80 . 2 4 + S., '55..2.49 2.49 2.49 
1,114 Dodie pfi9 18% 19 hog 00 ChiEN RR isa 1 13% 67 oe Pwr 7% 1,1¢0 Thomp 32 «31 . 10s aoe 2 B a0i oot 36” 335 Old, jor fc) 
: reipfis 15 18 “ 4 2 
378 Do 64 ree 78 74 78% 1,091 Cities Ser.. 3% of 31g 15 samaica PS Cl land wf i % %| 5,780 Paducal 2 2 i 24 
tz Donv pt 2 me ae] 1. 135 Gons ‘Sti C Re 206 200) 795Lake or We palace 2,650 Gt Lakes D 2i¢ 20% 20%| 200 KG Schmidt 
412 Do ny pf 2% 2% 2% | 285 Cont Oil... 19% 18% 19% Sut 13 12% 13 — 26,650 Grigsby-Gr. % "i -i8| 1,390 Squibb-P Br 3” 1 3” 
115 Do 6% pf.105% 105 105%] 1-575 Cur-Wright. 4 3 3% 44 Do cu a “60 60 60 | Sales. High. Low. Last. 750 Hall Print.. 6% 5% 6% 662 Std Oil Ind 324 32 32 
4,333 Paraffine.. 33 31% 32. 40 El Pr Was 3.75 3.75 3.73| 3,936 Mass H, , 6 215 Aetna Rub. 2 2 2 "150 Hormel & G 19 «617% 19 545 Ster Br 4 
166 Phillips Pet 17% int 17% 100 Field, Mar. 16% 16% 16% 2,725 McC-Fr Olt. ug 10% 11% 306 Allen Indus 5% 4% 5% oo —s A “a 144 18% 900 Un Copp Mii * in, 33, 
— —e 6 5 6 130 | gy 1% 1 10% - “a 70 67 67 110 Apex Elec. 6% 6% $4 "300 Ill Brick 6 5 BY om 175 Willys Over % .25 "33 
2.588 RainierP&P 21% 20 (21 322 oe Elec... 23% 22% 22% 6,181 Mont L, He 203 Guy "tes." 33, 20 32% a ee, m 43 ou BOARD OF spcasgage 
653 Roos Bros.. 6 094 Gen Mot... 39% te 36% 37% 50 Clev B Sup 5% 5 5 20 I % Z 15% 1644) 225 Al 
So pron a8" 18 13 | SRO Holly, Dev: (38 a5 38] 10g Mont el C31” 51 St | api Glew B RNY 3° 2 2. od Iron. Fire”. to 10 iog| , 100 Ameya, 8 1 BK a8 
18) LAPT OO om ory a0 inter Hore ©. Se S| os Nat Or Led tu Be 481 Cley Cl pt 27% 26 = 7i%| 250 Jefferson Ei 13 * 314 13%| 1,850 Arm Ill, A. 5% 5 
rages ane Uh oii He ae | Saint Get Gf a tes] Bayt Baie edie ata| Bay. BS | ee Bs oe Be 
coos s+. - . —— 060ml! | ee 28a 7 8 
12 gocony:vac. 108 Erk AK | 0109 Renneoot 22 xing ive | 2a0 Natsu ar Heyy itu dy] ate Gley Wrstd 10 19% 8% | aso kent rh “¢ “Sh 72 | "400 Fora, Cama 204 oy 20s 
5,585 th Pac.. 26 nner. . . ° vie _ nd , * & 72 7A i 
oo SoPecGG.A. “et, "6% 62 | 23/817 Lincoln Pet ‘86 "70 ‘74 70 Ota L os 1.320 Gorr-McK v 17 18% 16%| "600 Keystone S16 13 15%| 350Gen Am Tr 39 38% 30” 
200 DoB.... 4 4 50 Loew’s, Inc 30% 30% 30% Pwr, | 729 #7 79 185 Faultless R 26 6° 26 450 Kingsb Br.. 9 8, 8% 15C Ham Mfg,A 5 3% 5 
6,626 Std O of Cal 42% 40% 4134 300 Lorillard .. 18% 18 18% 20 Docum re 420 Fed Knit’g. 44% 42 44% | 44 A. Lib-M . co 4% 4 2 ag 12% 12 12'% 
ts Rcwaeoh tap igh eh) BREA ret ak a | awoufimacs SE | BARE od ak, "| “Batiteae Br OS oy SB) oat Ress 9H oh 
29,983 Transamer.. 7 T 26 Mills ALA. .12 .12 .12 ‘ 25 Penmans... 58 57 58 750 Geomet St. 15% 1% 1% = ——e. — 3% 3% 34 8.585 ae Ol ‘Ind + ait? 3% 
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ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday. Midwest quotations as of Monday. 





FOREIGN SECUKITIES 


Key. Bid. Offer. 

38% Amer. European Secs. 5s, 1958...... 70 73 

52 Athens Terminal 58, 1937........... 20 25 
Bank of Colombia 7s, 1947......... 17F 20F 
noes (Colombia) 2 eee 21% 
Cali, Munic. of (Colombia) 7s, 1947. 15% 17 
RGR MI 6 ccccck cas sxe deuannnes % 69% 
Haiti 66, 1952... .... 2... 06s eeees 74 77 
I. G. Farben Industrie German Shar » 31 

( 


Italian cons. 5% loan (int.)......... 1 82% 
ithuanian Lib. Ln. 5s, 1935 ($)... 
National Bank of Panama 6%s..... 40 
Reichsbank Shares (German)....... 43 
Rio de Janeiro (Brazil) 6s, 1933.... 22 
Russian Imp $ Loa 
1 





EEESESRESE RE EKELES 


Salvador 78, 1957.......-.--+--0-+- yi) 
Santa Catharina (Brazi)) 4s, 1$47.. 64 24 
Sao Paulo (Brazil) 6s, 1943......... 22 24 
Tucuman 7s, 1951..........--++.s00 26F 
U. 8S. Brazil funding 5s, 1951....... 49 51 
GERMAN DOLLAR BONDS: 
German 5 WAAR, cccccccccescccccd 58 60 
German Deller | ag A ery coceee . OW } af 
erman Int. & ‘oups. 

Se lar Mh daceteuccenes’ ow BW 
} Dollar Bonds............ ow BW 
DERE BOP TB. oc cccccccccccsccccces 39 
Bavaria ser G48... ... 6.66 eee een ee 50% 53 
Bavaria (Free St. of) Sn. 1933-45. 53 54 
British & a. Bk. 74s, 1962. 55 57 
Brown Coal Indus. Corp. 64s, = 66 69 


Dortmund Munic. Util. 64s, 1948... 43% 45 
Duesseldorf ser. 78.......... +--+. 39 es 
German Bidg. & Land Bank 6%s,'48 554% 57 
Hamburg Aperteen Line ser. 64s... 73 es 
Hungarian Disc. & Exch. Bk. 7s, 43 30% 38 





olyt Corp. 64s, 1943............ a 
Leipzig Overian _t 6 194 59 
Leipzig Trade Fair 7s, 1953......... as 
Mannheim & Palatinate Elec. 7s, 58 
Munic. Gas & Elec. of Reckling- 

Te Si o0 dredeeécecécecce 45% 46% 


938 5 
Protestant Church in Germany 7s,"44 45 4 
Provincial Bank of Westphalia 6s,'36 54 57 
Rhine Westphalia Electric 7s, 1936.. 67 691, 
Roman Cath. Welfare Inst. 7s, 1946 43 ee 
Roman Catholic Welfare Inst. 7s,'46 42 44 
Roman Catholic Welfare Inst. 7s, '46 44 44 
Saarbruecken Mtge. Bank 6s, 1947.. 77 ; 
Saxon State Mortgage 6s, 1947...... 61 63 
Stettin Public Utilities 7s, 1946. . 50) 
Stettin Public Ce 7s, 1946 
Vesten Electric Rwy 7s............- 


r y is 
Vesten Electric Rys. Corp. 7s, 1947. 33 


CANADIAN SECURITIES 
GOVERNMENT ISSUES: 





ERENESSELELS ES Pr RN BL te 








39 Dominion of Canada 5s, 3/1/37.....104% 104% 
88 Dom. of Canada 5s, 8/1/35........ .. 102% 
BS St a of Canada 5s, 3/1/37..... 104% ~=C«#s 
41 of Newfoundland 5s, 1955..... 100—Ss«101 
we a arnt ISSUES: 
Prov. of Alberta 4s, 1956........... §1 83 
Province of Alberta an Ee scocee ia 
Prov. of Alberta 4s, 4/1/35....... 
Province of Alberta 53, 1939........ 92 93: 
Prov. of British Col. 5s, 1935.. -. 95% bax 
Prov. of British Col. 5s, 1(/1/ © gs 97 
Prov. of British Col. 5s, 1934 . 9 100 
Prov. of Brit. Col. 5s, 1935. coe @ es 
Prov. of British Col. 5s, 10/4/35... 97 


Province of Manitoba 58, 1959...... 90% 
Province of Manitoba 54s, 4/1/34. ee 
Prov. of New Brunswick 4\%s, 1961. 93 95 
Prov. of N. Brunswick 4%, 4/15/61 93 94 
Prov. of Nova Scotia 4%s, 1952..... 97 
Prov. of Nova Scotia 6s, - peccecee a - 





Province of Ontario 5s, 1959........ 1 
Province of Ontario oe, aE SS.- - 102 103: 
Province of Ontario 6s. 
Prov. of Ontario Hydro Fr 1952.. 91 as 
Province of Quebec 4%s, 3/ /2/50..... :10€ 101% 


MUNICIPAL: 


Calgary (City of) 5s, 1998 
Edmonton all issues. .... ° 





CORPORATION ISSUES: 
Abitibi Pow. & Paper c/d 5s, 1953.. 28 14 
Be'l Tel. of Canada 5s, 1957. -102 











_eeaeerreenreee SSSSSS SHSSSSSSERS ELSE SEsEsseuszay 


Bell Tel. of Canada 56, 1957. ° 4.77 
British Columbia Power oe, 1960. . 94 
British Columbia Tele. 5s, 1960..... 97% 98 
wer 5s, 1 87 87 
Cement 5} 88 
Cement 5s, 854% 86% 
Nat’! Ry. 8 103 103% 
Nat’! Ry, 4 100 101 
Nat'l Ry. 4} 100: 101 
Nat'l Ry. 5s 1 1 
Paper Co. bas - 6% 68 
"1 (W. 1.) 8. 8. 5s, 3/1 > as 06 
Sanadian Pacific 6s, 1 ° Mkt. 5.20 
Canadian Pac. Ry. sie. 194 : $ 
Canadian Pac. Ry. 5s, 1944 ion 101 
Cedars Rapids Mfg. & Pr. Se, 1953.10414 105 
eon A Paper 5is, 1961....... 20 20% 
Donnacona Paper 544s, 1948......... 40 
91 Duke Price ‘owes 6s, 1966.......... 79 8014 
91 Gatineau Power 5s, 1956............ 8 


1 
wt Samos Power 5s, 1956 (yd. bas.). _ 
29 Grand Trunk Pac, Ry. 3s, 1962..... 
b ba Trunk Ry. 3s, 1962 


90 Massey- ME csecesnecese 
4l Montreal it. Ht. & Pr. 5s, 1951. 

44 Montreal Heat & Pr. 5s, 1970.. 
ontreal Pub. Serv. 5s, int. 


- 


£335, z gaseeg 





_ 





= 
“REE 
38 
3 
= 
3 
piesa 
3° 
2 
ws: 
# 
ge 


29 Nat'l Transcont. Ma, 48, 1085. 91 
91 Price Bros. 6s, ar 

66 Price Bros. & Co. 
90 Rio Tramways 5e, “T935 s 

44 Shawinigan Water & Pow. 44s, '67.Mkt. 


ny 
e 
” 
cpr 
rs 


- 


91 Shawinigan Water & Pow. 5s, 1970. 87 8814 
91 Smith ( joward) poner Mills 514s,'53 81 84 
90 West Kootenay Pr. 5s, 1956........ + 


90 Winnipeg Elec. 6s, 1954 
88 Zimmerknit €s, 1961 
GOVERNMENT & MUNICIPAL BONDS 
HOME OWNERS’ LOANS: 


530 Home Owners Loan Corp. 4s, 1951.. 9 95% 
Owners Loan 4s, 19st. wececoses Mkt. Mkt. 
7i Home Owners 4s, Mkt. Mkt. 
92 Home Owners Loan 4s, 1981. badteven 95% 96 
9% Home Owners Loan 4s, 195) +++. 0 Oy 





GOVT. & MUNICIPAL BONDS (Cont.) 





GOVT. & MUNICIPAL BONDS (Cont.) 





Key. Bid. Offer. Key. Bid. Offer. 
ALABAMA: FLORIDA: 
49 Alabama Harbor 4%s, 1970-75...... 72% 71 Chipley Sewage & Water W. 5s,’49.. . BW 
49 Alabama Highways ................ ow = ao > vette eee eeeeeneeeee = .* 
44 Alabama Highway “ois, 3/1/34-60. .5.50- % ollier Co., Sa ee 
92 Alabama Highway 4%s............ 5.75- 49 Duval Co. Road 5s..........-.-.++- 94% 
47 Hillsboro Co. generals.............. ow 
ARKANSAS: 47 Lakeland Light & Water, Fla...... 55 iby 
76 Arkansas Borough Notes 4\s, 1936. 80 ee GD BERNE CIGD osc ccccccccadcccscccacs ve 48 
76 Arkansas Highway 6Gs.............. STF 58F $9 Miami, Fia., all issues............., 45F.. 
76 Arkansas Pension 4%s, 1946....,.... 63 65 Cf ££ “a “Sar errr ow 
76 Arkansas Road Districts........... 43%F 44% F | 47 Orange Co, general................ ow 
76 Conway Co. ~~ gs Pcoccccececece 40F.. CP GE,  oincnnce cocqcaccetsness 55 - 
De Queen Schools................... 35F 45 Palm Beach 5s, 1945................ ow 70 
85 E) Dorado Sehoots BER. BB. cccccccece 60 oe GE PER Ge. GORGNRE GB... wccccccccsccee ow... 
76 Farrelly Lake Levee Disiricta bescse 7F 8F 47 St. Petersburg, Fla., c/ds........... Ow 
85 — Rock Schools, 1943........... 75 ee 42 Tampa,-Fia., 5, S¥%%... 2.2.22. 2000. 55 
76 an Co. Fundings.............. - 61 
85 Marion Schools... 22. 2022207 S65 ILLINOIS: 
££ is lee. 42F 64 Chicago Sanitary Dist. 5 Martens 74F T76F 
85 Pine Bluff Schools................. 65 71 Chicago South Park 4s, 1943........ 84 86 
85 Texarkana Schools ................ 40 & aos — or tagoenees 4 “ 
, urphysboro ool 5igs & 6s...... a 
CALIFORNIA : 83 Murphysboro Funding $8............ 8 92 
64 California, State of, H’way 4s... .3.85-1 3.80-% Perry Co. Funding 4%s............. 85 ne 
1—H. D. Knox & Co., 11 Broadway, N 47—Ed. C. Wright & Co., 49 Wall St., N. ¥. 


Y. 
Phone Digby i-1389 27 State St., 
Boston. Phone Capital 8950. 
2—Edwin Wolff & Co., 30 Broad St., Y. 
Ph. HAnover 2-2033. See Page yi 
3—Stein Bros. & me 6 Se. Calvert St., 
imore ld Phone Balti.: Plaza 


8400; N. 2- L 
4—Maine couter” _ Fidelity Bildg., 
. Portland. Phone 2-5494. 
5—E. J. Kitching & Co., 75 Federal — 
Boston. Phone HUBbard 6630; Har 
ford 5-1115. 
6—Jesse Spier & Co. Wall St., N. Y. 
Phone WHitehail Caz. 
J—Walter S. Place & Co., 
Boston. Phone HUBbard 
8—Chandler ae & Co., Devonshire 
St., Bosto Phone "HUBbard 1530; 


ee Gongrese St., 


Phone 5-0151 ; Y¥., CA » 
@—Frederiek C. &c 2A 
St., Boston. Phone HANcock 8715 


1l—The A. O. Gates Company, 179 Church 
. New Haven, can Phone 
Hartford 7- 2344; New York, REctor 


2-2427. 

\2—Moors & Sabet. 111 Devonshire §t,, Bos- 
ton. hone sae ene 

's-Goodwin’ Beach & ., 94 Pearl St., 
Hartford. Phone 2 3i45 

i4—He Grosvenor 


mpstead - Ceo. 
Bidg., Providence. Phone — 5342. 
i & Ce. -, Beston. 
Liberty 1914. wa Dizby 4-9400. 
1eJonn" H. Loeffler & « 39 Broadway, 
Y. Phone DI by 4-9351. 
17—Chas. A. Day & Inc Sears 
Bldg., Boston. Phone Te Sales — 
18—Tenney & Co., 206 Devonshire S 
ton. Phone LiBert oy 
i9—H. C. Wainwright & , 6 State St., 
Boston. Phone 0060. 
20—duPont, Homsey Co., Shawmut Bank 
Bldg., Boston. Phone CAPitol 4330. 
men 5 Soliday & Co., 1,420 Walnut St., 
ladelphia. Phone Pennypacker 


*2-Arthar C. Richards A, Co., 2017 | 
Bldg., - Philadelp Phone Locust 
‘Bes Wititenal 1 4-2410. 


11 

23—Jenkins, Whedbee & Poe, 10 South St., 
Baltimore. Phone PLAza 1516. New 
York., Digby 4-1859. 

a Vv. Nott & Co., Inc., 420 Lex- 

ington Av., N. Y. Ph. MOhawk = 5332. 

25—Belzer & Co., Land Title Bldg., Phila- 

- hia. Phone Rittenhouse 8500; 
REctor 2-5042, 

1¢—-Bieren & Co.. 1,508 Walnut St., Phila- 
delphia. Phone Pennypacker 9400. 

*7—Herbert H. Blizzard & Co.. 123 Se. Broad 
St., Philadelphia. Phone Penny- 

acker 6161; N. Y., HAnover 2-4120; 
Igby 4-3400. 

28—Boenning & Co., 1,606 Walnut St., Phila- 
delphia. Pr one Pennypacker 8200 ; 
| &» * Digby 4-2800. 

Co., 61 Broadway. Phone 
WHitehall 4-8930. 

30—W. H. Newbold’s Son & Co., 1,517 Locust 
St., Philadelphia. Phone  Penny- 
packer 1234; N. ¥., JOhn 02. 

31—Alexander Smith & Co.. 1.420 alnut 
8t., ty ames Phone enny- 

packer 

32—Y: arnall & Co., 1,528 Walnut St., Phila- 

de N.Y, BO Phone Pennypacker 0300; 
wlin an 


$3-Stroud 1429 Walnut St., 
Philadel hia. Phone Rittenhouse 5329: 
N. Y., REctor 2-6528. 

‘tne ye Heffe onan & road- 


Y. Phone Dreby "4- vse, 3-4-5. 
$5—Machonsle & Co., In etd 
N. ¥. Phone Barclay yTSaT. 
36—Geoodale & Co., 115 Broadway, N. Y¥. 
Phone _REetor 2- —_— 


* Phone Digby 4-8740 
38—A. C. Allyn & Co., 20 Exchange Pi., N. ¥. 
pone & Digby 4-0909. Chicago, Frank- 


40—W. W. Lanahan & Co., Calvert 5 
Baltimore. Phone Calvert 2600; A 
BArclay 7-7260. 

41—A. E. Ames & Co., 120 Broadway, N. ¥ 
Phone REctor 2-7231. 

42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone ‘Anover 28 8780. 

43—T. L. MacDonald & Co., 29 Broadway, 
N. ¥. Phone Digby 4-0724. 

44—Jenks, Gwynne & Co. Broadway, 
N. ¥. Phone WHitchalt 4-1900. 

45—Hopkins Bros., 14 Wall St., N. ¥. Phone 
REctor 2- 1767. 

46—N. #- Horner & Co., Inc., 50 Brontany: 

. ¥. Phone BOwling Green 9-357 








Phone HAnover 2-1166. 

48—W. G. Riley & Co., 1 Wall St., N. Y¥. 
Phone BOwling Green 9-0130. 
49—Pask & Walbridge, 1 Wall St., N. Y. 

Phone Digby 4-9500. 
50—Morton Lachenbruch & Co., Inc., 
Broadway, N. Y. Phone Digby 4- S600. 
51—Dent Smith & Co., Inc., 60 Broad St., 
N. Phone HAnover 2-7783. 
52—Ryan & McManus, 24 Broad St., N. Y. 
Phone HAnover 2-3050. 
53—Frank €. Masterson Co., 25 Broad St., 
N. ¥. Phone HAnover 2-9470. 
54—Hart Smith & Co., 52 Wall St., N. Y. 
Phone HAnover 2-€987. 
55—Colonial Bond and Share Corp., 307 First 
Natl. Bank Bidg., Baltimore. Phone 
HAnover — 
Madison & Co., 120 Broadway, 
N. ¥. Phone’ REcior — 
57—Swart Brent & Co., Inc., 25 Broad St., 
N. ¥. Phone Hanover 2-0510. 
58—Edwin L. Lobdell & Co., Inc., 209 So. 
LaSalle St., Chicage. Ph. Central 7903. 
598—Wood, Gundy & Coe., Inc., 14 Wall St., 
N. ¥. Phone yyy roe. 
ai 1 - Legg & Redwoed 
, Baltimore, Mas 3 4, Plaza 9260; 
ANdrews 3-6630; Philadelphia. 
| E 9600. 


61—George & Farrington, *2 Wall S x. F. 
Phone HAnover 2-3971. " 
man, Lube Co. o., Ime., 295 
adison Ave., N. ¥. Phone AShland 
63—Fairman, Perry & Co., 208 So. LaSalle 
St., Chicago. Phone Randolph 4068. 
64—F. S. Yantis & Co., 120 Se. LaSalle St., 
Chicago. Phone Andover 1551. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Phone Daly 5392. 
66—Sadler & Co., 105 So. LaSalle St., Chi- 
cago. Phone State 0577. 
6i—F. M. Zeiler & Co., 209 So. LaSalle St., 
Chicago. Phone Central 5387. 
68—First LaSalle Co., Inc., 231 So. La Salle, 
Chicago. Phone Central 4424. 
ae Wisconsin Co., 110 E. Wisconsin 
- » Milwaukee, Wis. Phone Broad- 


y 6060. 
70—Robert M. Markwell & Co., 1 LaSalle 
St. Bldg., Chicago. Ph. Andover 5775. 
in Van Camp & Co., Inc., 39 So. 
Salle St., Chicago. Ph. Andover 2424 
72—Joseph H. Preiss & Co., 407 N. 8th St., 
St. Louis. Phone eg 1766. 
73—Edward D. Jones & Co., 810 Beatmen’s 
Bank a. St.Louis. Ph Central 7600. 
74—Fusz-Schme ale & Co., Boatmen’s Bank 
Bldg., St. _— Phone Central 2614 


and L. D ’ 
508 Olive St., St. Louis. 


75—Stix & Co., 

Phone Garfield 0514. 

76—Scherck, Richter Co., Landreth Bidg., 
St. Louis. Phone Garfield 0225. 

7i—W. L. Budde & Co., Inc., Union Central 
Bldg., Cincinnati. Ph. Parkway 7084. 

78—Edward Brockhaus & Co., First Natl. 
Bank Blidg., Cincinnati. Ph. Main 130C 
» Moore & Co., 509 Olive St., St. 

Louls. Phone Garfield 5225." 

80—J. J. B. Hilliard & Son, 419 West Jeffer- 
son, Louisville. Phone Jackson 4211. 

81—Whitlock, Smith & Co., Penobscot Bldg., 
Detroit. Phone Cherry 4900. 

82—O’Donnell, Humphries & Fuehrer, Pen- 
obscot Bld etroit. Ph. Cherry 5450. 

83—Wallace & ‘rost, 1703 _ Liberty Bank 
Bidg., Buffalo. Ph. \ ae on_ 6707. 

84—Herzog & Co., 30 Broad St., N. ¥. Phone 
HAnover 2-1226. 

85—Peltason, Tenenbaum & Harris, Inc., 
921 Boatmen’« Bank Bidg., St. Louis. 
Phone yey 9626. 

86—G. H. Walker & Co., 1 Wall St., N. Y. 
Phone WHiteh all 4-4554; Bway. and 
Locust, St. Louis. Ph. Central 06838. 

87—Schoellkopf, Hutton & Pomeroy, Inc., 70 
Niagara St., _— Phone W: 
ington 8060; , WHitehall 4- 5996. 

88—Bell, Gouinlock ¥ Pn -, Ltd., 25 King St., 

Toronto. Phone Elgin 2236. 

89—R. A. "Daly & Co., Ltd., 30 King St., W., 
Toronto. Phone Elgin 4441. 

90—J. R. dg Boren & Co., Ltd., Royal Bank 

eronte. Phone Igin 6448. 
01—Greenehiaide & Co., Inc., 507 Place 
| es, Montreal. Phone Plateau 


92-C. G. Hovetny & Inc., 80 Broad St., 
N. Y. Ph. Bowling Green 9-5544. 
93—Lisman Corp., 42 Broadway, N. Y. Phone 
Digby 4-8320. 

94—Leon S. Pelz & Co., 42 Broadway, N. Y. 
Phone Digby 4 -0388. 

95—F. A. Willard & Co., 40 Wall St., N. ¥. 
Phone ANdrews 3-8900. 











CHICAGO & COOK CO. TAX WARRANTS: 











Key. Bid. Offer. 
71 City of Chicago, Corp., 1932 Levy.. 98% 9914 
71 City of Chicago, Corp., 1933 Levy.. 
71 Chicago Board of Edu., Educational 

a. ay SE DOMED ccouwenseqeeees 66 
71 . of du., Educational 

1982 ahevneeeennnesks 99 
71 a? Board of Edu., Educational 

et cinasaehasmeenadh ort 9014 

71 Cook Co. Gatpeaste, 1932 Levy. 97 98L, 
71 Cook Co. Corporate, 1933 Levy..... 91 92 
IOWA: 
@ Towa, State of, 4%s.........-+.+-++ 3.50-% 
KANSAS: 
6 Kansas, State of, 444s, '40 or shorter3.60-% .. 
KENTUCKY: 
77 Kentucky Municipals .............. ow 
LOUISIANA: 
92 Louisiana Highway 4%s..... 
92 Louisiana Highway 5s, 1936- 
92 Louisiana Port Comm. 5s... 
92 Louisiana Port Comm. 4 
92 Bossier Parish 444s, 1940- 
78 Louisville Bridge Revenue 4%s...... 82 
78 cCreary Co. funding 54s.......... 40F 
92 New Orleans 4445 .......-..-eeeenes 85 
% Perry co R & 5s, 1958. csecce GO 
78 Webster Co. R. & B. 5s, 1965....... :. 
MICHIGAN : 
81 Michigan, State of, H’ Pong 4s, 1940.. 4.05 3.80 
81 Detroit, City of, c/ds 4%s........... 58 61 
81 Grand Rapids WEA, BOUIK o cu ccecisss 78 81 
MISSISSIPPI: 
ee MD QUOD oc ctcccsesceseces 5.50-1 
MISSOURI: 
85 Little River Deaieete Bonds & Ctfs. 15F 17F 
#4 St. Louis 3%% 2/1/40...........206 oe -65 
75 St. Louis 4s, 1943......... ie-6snews -. 3.65-%4 
75 University City 4lgs as aC odKS ees OW .«. 
MONTANA: 
@4 Montana County various............ ow 
NEW YORK: 
83 Buffalo (N. Y.) 4%s, 1939. 
83 Buffalo (N. Y.) 6s, 1943 
44 New York State 3%s, 1939. 
6 Pt. of N. Y. Authority 44% '60 (In- 

ELD < céuadcosderesnd ne non 824% 85 
62 Pt. of N. Y. Authority (ietene 

Tunnel) 4%4s, 1960 sees 
NORTH CAROLINA: 
44 North Carolina 41s, 1949........... .. 4.70 
49 North Carolina 4%s, 1/1/66......... 4.70 
49 North Carolina 4s, 7/1/47.......... 4.70 
49 North Carolina 44s, 1942.......... 4.70 
49 North Carolina 4%s, 1947.......... 4.70 
49 Durham 4%%s, any mat............. 5.75-% 
SP Ges Ge TIRED oc cc icccnccecsce Ww 
OHIO: 
78 Akron Sewer 444s, 1943 ............ 75 76% 
44 Cincinnati 5s, 7/1/65. . soscccess c¢ ‘OE 
PE iD <ivcccesececcccscvecwe 100 
78 Toledo 4% . apices dace eal 75 
OREGON : 
64 Oregon H’way 4%%s 


Portland Water 4s 


PENNSYLVANIA: 


, SuRRESEsESeES ES 


Pennsylvania, Cwlth of, 3%s,’37-43.3.25% 3. 
Pennsylvania, Cwilth of, 5s, 1951. ..3.50% 3. 
nenaed 4.00% 3 

‘ 4 


Ss 
Altoona (Pa.) Sch. Dist. 4s.... 





Bradford Co. 5s cocccccc cee & 
Fayette Co. 44s nana - 





Philadelphia Long 4s............... 85 8 
Philadelphia Long 4s «s+. S54 86% 
Philadelphia Long 444s ............. 88 90 
Philadelphia Long 4\%s ok aablaeete 89 90 
Philadelphia Long 4%s ............ 91% 92% 
Philadelphia Long 4s Sa wea eh iklion 95 
Philadelphia Long 5s eevsceeed 99 100 
Pittsburgh (Pa.) 4\%s- 44s. wees ee 4.05% 3.85% 

SOUTH CAROLINA: 

@ South Dakota R. C. 5s, 1938-43. ..6.40-1 6.30-14 

45 Charleston P. U. 4%s, 1962... coe “a 

SOUTH DAKOTA: 

64 South Dakota R. C. 5s, 1938-43...6.40-1 6.30% 

64 Sioux Falls Schoo! 5s -.- 99 

TEXAS: 

92 Dallas 4% -4.90-1 

92 Fort Worth 44s -6.25-1 

45 Harris Co Ship Canal 4s. & 5s - OW 

92 Harris Co. 4 i xt0ssensseennus Ow 

$2 San Antonio Me GiReccccccscssche’t 

WASHINGTON : 

@ Tacoma Lt. & Pr. 4% 5.75-1%% 5.75-% 


WEST VIRGINIA: 


78 Cabell Co. Road 5s — > ccucee Oe oe 
7% Fairmont 4%s, 1937-: erry aT 5.506, 
78 Huntington 5s, 1950 sase be emu oe 
WISCONSIN : 
68 Appleton direct oblig. 414s, 4\%s....Mkt 
69 Dane Co. Corp. of H’way 4s or 4s. Mkt. 
69 Fond du Lac Co. Corp. or H’way 
4%s, 4%s, var . Mkt. 
69 Jefferson Co. H’way 44s, ‘& 5s, var. Mkt. 
69 Madison dir. oblig. 445, 4%s....... Mkt 
69 —_. Co. Corp. St. Hse. 44s, 4%, 
BD cese -+++.Mkt. 
69 Oaniezn dir. oblig 44s, 4s. hecoun’ Mkt. 
69 Ozaukee Co. H’way 414s or 5s, var.. Mkt. 
69 Washington Co. H’way 5s(any mat.)Mkt. ° 
CENTURY OF PROGRESS fom 
71 Century of Prog. 6s, 1935, 50% pd.. 5 
WATER COMPANY BONDS 
57 Arkansas Water Co. 5s, 1956........ 89% —t«w 
57 Birmingham Water Works 5i%s, ‘54. 97 hou 
57 Cit. Water Co. of Wash., Pa., 5s,’51 69 
57 Cit. Water Co. of Wash.,Pa., 5s, ol 74 ee 
57 Commonwealth Water Co. 5s, 1947. hee 101% 
53 Community Water Serv. 5%s, '46... 3544 36 * 
57 Community Water Serv. 6s, 1946. 37% 38% 
7 Consolidated Water of Utica 5s, 1958 78% #««.. 
43 East St. L. & Int. Water 6s, 1942.. 82 86 
57 Greenwich Water & Gas 5s, 1952... 71 73 
57 Huntington Water 5s, 1962 -. 86 ‘ 
57 Monmouth Cons. Water 5s, 1956.... 82% 84 
57 New Rochelle Water Co. 5\%s, 1951.. 83 84 
57 New York Water Service Sy 5s, "51 77% 78% 
46 Ohio Water Service 5s, 1958........ 51 55 
57 Ohio Water Service Co. 5s, 1958..... 52% 53% 
46 Oregon-Washington Water 5s, 1957. 52 55 
57 Penn. State Water Corp 5s, 1952.. 71 72 
53 Peoria Water Works Co. 5s, 1950.... 68 
79 Peoria Water Co. 4s, 1948........... 
27 ‘Phila. Suburban Water 5s, 1969.. 991g 
43 Plainfield Union Water 5s, 1961... 103% 
57 ponnene Water Works Co. 5s, 1950. 66% 67% 
31 on Sp. Bk. Water 5s, 1967... id 


i» | 72 
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WATER COMPANY BONDS (Cont.) 
Key. 
57 South Bay Consol. Water 5s, 1950. . 
79 St. Louis Co. Water r Se & Sis. fs. 
57 Union Water Service Co. 5%, 951.. ed 73 
57 Water Service Companies, Inc. } "42 54 e 
57 West Virginia Water Serv. 5s, 1951. 71% 73 


PUBLIC UTILITY ppt 












52 Am. Community Pr. 5%s, 1953 c 2 4F 
34 Amer. States rub. Serv. 5s, i918" . 40% 41% 
52 Androscoggin Water Pr. 6s, 1945 63 ee 
16 Atlantic Beach pees nian ase 81% t«y 
51 Atlantic Beach Bri Gis besencees 80 ee 
6 Associated ~— Utilities 28, 1942.. : iat 16 
17 Boston Elev aH eteener 82 os 
«4 Brandenburg Bie i re 52 
83 Buffalo Gen. El. ist 5s, 1939....... 103% 10414 
83 Buffalo Gen. El. ref. 5s, 1939 102% 104 
38 Burlington Ry. & Lt. 8s, 1933 

39 Central Ill. ib. Serv. 6s, 1957 

53 Central States Elec . a 

33 mtral States Elec. 6s, 1950........ 

39 Chicago Dist. Elec. it 6s, 61 

35 Cities Service Co. 5s, 1958.......... 

35 Consolidated Gas & Elec. 4-63, 1962 

35 las Ry. & Term { => ae 

34 Dominion Gas - 64s, 1945 

77 uesne Natural Gas 7s, 1948 

7% East St. Lou és 5s, 1940. 

40 Fall River Elec. 5s, eececscocccs 

53 Federated Utilities ome "4967222272: 

43 Gulf Power 5s, 1968................ 

29 Houston Natural Gas 6s, 1943 

83 Hydraulic yp BBocccccccccccs 

$1 Indianapolis North. Traction 68,'32 

87 Intl. Ry. of Buffalo 5s, 1962....... 

5S Iowa Southern Util. baaaee- 

53 Iowa Southern Util. 6s, 50 

53 Iowa Southern Util. 6s, 1950.. 4 

28 Kentucky Trac. & Term. 5s, 1951. 18F 23F 
31 Keystone Telephone Co. 5s, 1935.... 7 

| Key West Electric 5s........... 

33 

Bad 

52 

83 

87 

87 


Public Service Co. of Ind. 6s, 1952.. 65% . 
Salmon River Power Co. 1st 5s,’52.105 106 








saecimeilioememaaenn 288 








Scranton Elec. re. 5s, 1937 103% 
Sierra & San F Pr. 2d oe 
Sioux City Serv. CO. 1 
Southern Cities pe. 5s, 1958 4 
Southern Cities Util. 5s, 1958...... 24% 25% 
Southern Indiana Gas & El. 5%s,'57.104 ne 
Tampa Gas Co. See 90 nis 
Texas Louisiana Power 6s, 1946. . 23% 
United Public Util. 5%s, 1947...... i aa 20 
Wash. Gas & Elec. Co. Ist Hae ° ee 
Washington & Suburban 5s, - 56 57 
West End St. Ry. 5s, 1944.......... 81%... 
Western N. Y. Utilities ist 5s, 1946.102 104 
52 Wolverine Power 7s, 1943.......... 35 40F 
CHICAGO TRACTION SECURITIES 
58 Chicago City & Conpesting Rys. coll. 
nicago City Ry. 1st be, i927. cid. Ok 
3% CI o City Ry. 1s c/d.. 
58 Chicago Rys. Co. ist 5s, 1927, c/d.. 51 52 
38 Chicago Rys. Co., A, 5s, 1927, c/d.. 18 1945 
38 Shi ys. Rys. Co., B, 58, 1927, ¢/d.. 8 9 
58 Chi urch. money 5s,'27, ¢c/d. 10 11 
58 Chi. Rap. ransit ist & rfdg. 6148,'44 1 ll 
58 Metro. West Side Elev. Ry. 4s, 1938 14% 1 
58 Northwestern s- R. R. ist 58,41 17% 18% 
38 Union Elevated R. R. (Loop) 5s,’41 18 20 
REORGANIZATION SECURITIES 
3” Cigar Stores Realty Hold. 5s, 1949 88F 90F 
42 United Cigar Stores, new, w i..... 8% 8% 
RAILROAD BONDS 
38 Akron Canton Youngst. R.R. »'45 37 40 
27 + Altoona Logan Val. El. Ry. 4%s,'33 25F .. 
8 Bangor & Aroostook Div. 5s........ 88 89 
93 Belt R.R. St. Yd. 4s, 1939......... 88%... 
33 Birmingham Term. 4s, 1957......... 70 - 
8 Bos’ Al 48, BIBS. 22. c.ccee 98% 89% 
7 Boston & Albany 4s, 1935.......... 95% 97 
% Boston & Albany 4s, 1978......... 73 81 
7 Boston & Albany 5s, 1963.......... 91% 94 
8 & Lowell 5s, 1936........... 90 95 
53 Boston ¢ me ry Birr tssoses 36% ae 
7 Bos aine ; Rss cescoss 
7 Boston & Maine 5s, 1940-47........ 801 82 
% Boston Termina! Co. 3%s, 1947... ari 
4 Terminal hh asses = 88% 
32 Buffalo & Susq. R Ist 4s - 
46 Central Ark. & Eastern 5s, 1940... 46 80 
40 Chi., Indp. & S. L. on a "53 } “al ie 
52 Chi., St. L., N. O. & Mem. 4s,'51. i 
22 Seeman. Okla. & Gulf 5s, 1952... 56% 59 
31 y & Yeadon Ry. 4%s, 1934..... 25 32 
22 Deere. Toledo & Ironton 5s, 1964. 66%... 
$3 E. Tenn., Va. Ga. R.R. 1st 5s,'56 93 96 
33 Ft. Worth & Den. C. R.R. ist 5s,’61 99 101% 
27 Huntingdon & Broadtop Mt. R.R. 
Oe Ge OR, BI cc cn cccesssccecce 7 «4. 
83 International’ Railway 5s, 1962.. 30 31 
22 Jameston, Le & Cleartield 48,59 by 76 
93 paeemme & W. Va. Ist 5s, sees. « 15 
93 Kansas, Okla. & Gulf 5s, 1978. . ‘tt 76 
46 Kansas, Okla. & Gulf 58, 1978... 70 73 
21 Lam & New England =. 58,54. 101 
93 Lehigh & N. Y. ist 4s, Miieuses 66 70 
21 Lehigh Valley R.R. eomabiy 4148 82% 
21 Lehigh Valley R.R. annuity 6s...... 02 
52 Los Angeles Pacific 4s, 1950....... 61 és 
45 Macon, lin wv. R. R. 58,°47. 46 49 
46 Macon, Dublin Sav. 58, 1947.... 43 46 
93 Macon, Dublin & on. ze. 1947..... 46 
7 Maine Central 4%s, Seeeees eee. 

7 Maine Central 5s, ae Ceecccvecces 67% .. 
7 Maine Central 6s, 1935.............. 72 75 
32 Maine Central 6s, 1935...... eecceses 71 a 
22 Maryl & Penn. 4s, 1951......... 49 52 
5S Missouri Pacific 5%s............... 13% 14F 
93 New Orleans Gt. No. inc. 5s, 2032.. 13 “4 
66 =N. Ori. & N . p. 1. 58,40 90 Fr 

40 New York & Erie ist 4s, 1947...... iw 

40 New York, Chi. & St. L. ist 4s, 1937 OW 

51 New York Greenwood % 67 

21 N. Y., Phila. & Norf. st. tr. 43,'48. 84 86 
$2 N.~. Phila. & Norf. stk. tr. 48,48 8: 86 
38 Ohio Terminal 6s,'47, . <a 
& Old Colony R. 87 
$ Old Colony a R. £4% 
8 Old Colony R. 92 
7 Old Colony R. 961, 
45 ais 
21 Penn. Co. ” 
21 Penn. Co. 3 91 
21 Penn. ka 
a Penn. Co. 3 ol 
2 nm. +“ 
$$ Phila., Balt. '& Wash. gen. 4 “i 96 98 
22 Phila. & Reading consol. 4s, 1937... 98 99% 





oo Offer. 
60 
BW 









































ADVERTISEMENTS. 
RAILROAD BONDS (Cent.) SURETY GUAR. MORTGAGE BONDS 
Key. Bid. Offer. Key. Bid. Offer. 
22 Phila. & Readi 4s, 1947 48 Broadwa errace Court 6s. 39 ‘ 
$3 Phila. & i i. m, 108 48 Central A. K. Corp. 5%s....... 21F 2F 
27 Phila. & Western Ry. 5s 55 Central Funding Corp. 6s, 1937-44.. 18F 2i1F 
8 Portland ‘Term. 4s, 1961 6@ Fed. Mtge. Co. (Asheville) 5%s-6s. 48F 
51 Rutland R. R. 4\s, 1 60 Fed. Mtge. Co. (Dallas) 5%s-6s... 48F 
$1 nion Station 48 Fidelity Home Investment Co. 6s.. 40 44 
46 Stephensville No. & So. 4 phe sayettnent 6s, 1941 ” 42 
22 cago me ortgage Co. Gs............ 
93 Toledo ‘Terminal digs 55 Home Mtge. Co. 6s, 1936-38......... 40 44 
7 Vermont AL R. 48 Illinois Standard Mortgage 6s. - 41 
40 Wabash “bet. 5 a 60 Investors Mtge. Ft. Worth 5i%s.... 27F 
40 Wabash RK i -Toi. ‘4 Shi. D. 4s, ow .. 15 Lawyers M. & In. (Boston) 5s..... Ow 
33 Western N. Y. & Penn. R. R. 4s, "43 90 93 Se Mortgage — Sore. } badeasees = 
I Mortgage MOI Dis ccccccce 
SEABOARD AIR LINE pene. 3 Mortgage Co. of Penn. Ste “6° al 
23 Carolina Central 4s, 1949........... 31 34F ortgage Finance Co. 6s, 1 45 
40 Carolina Central ist 4s, 1949...._.. ow .. 48 Mortgage Guarantee Co. 5%s...... 21F 
6® Carolina Central R. R. _ 1949.... 31F .. 48 Mortgage Security Corp. 5 21 
23 Florida Central & Penin. 5s, 1943... 34 37F 55 Mortgage Security Corp. 6s, 1936-46 18F 21F 
40 Fla. Cent. & Penin. ist 5s, 1943... OW .. 55 Nat’! | yk & Mtge. Corp. 6s, "36; 38 40F ; 
60 Florida Central & Penin. 5s, 1943... 37F .. So Nat'l Bd. & Mtge., Houston 51%s,'38 40F 
23 Georgia & Alabama 5s, 1945........ 19 21F | 55 Potomac a“, Co. 68, 1940-41... 40F 
60 a & Ala. consol. 5s, 1945..._. 21F 24F 45 rudence Co. See 49 51 
23 Georgia, Carolina & Northern 6s,'34 22 25F | 48 Realty Foundat on Song 1937, Ser. A. 35 38 
23 1 aa te iepapipeae F 48 St. Albans Apts. 6s..............._ 38 ft 
40 Raleign & A _- = See ow 48 Southern Sec. Corp. 6s -39 39 
23 leigh & Gaston 5s.  Seeapapabaae 56F 55 Title & Investment Co Ss, 1936.. 30F 
aleigh & Gaston 5s, 1947.......... ow 48 Union Mortgage Co. 6s, 1939....... 39 
Seaboard & Roanoke 5s, 1931....... 29F 55 Uni Mtge. Corp. 6s, 1936-41..... 47F 
Seaboard & Roanoke 5s, 1931....... ae 6@ United Mtge. Corp. 5igs & 68....... 48F 
South Bound 5%, 1941.............. ae 48 Universal Mortgage Co. 6s, 1939.... 40 44 
Tampa & Gulf it Coast Se, 1953...... il iF 56 U.S. Mtge. B. Co. 5% & 68 (USF) 45F 
» 1936........... NEW YORK GTD. REAL EST. SECS 


scien aNeTnTeTeeeenrr BRSSes 


15 


2% 


a 
- 


SsBsess st 


EQUIPMENT 1 TRUST CERTIFICATES 





B. & O. R.R. eq. 4%s, 5, 1935-42.. 4.70 4.50 
Cone Natl. Ry. \ » 5, 1935-44. 5.00 4.75 
Canadian Pac. R. 1934-45... 5.00 4.75 
Ches. & Ohio ay- tien 5/1/45... .4.00- 1 er 
Chicago 1935-37... 5. 5. 
Cities Ser. hE Line std 5s, m cham 96 99% 
Cities Ser. Tk. Line 5s, 3/1/35...... 88 
Cities Serv. Tk. Line Le 1935 94 
Erie R.R. 4%s, 5s. 5.00 
t Growers Exp. ‘ 
General Amer. Transp. 4 Ohe-48 5.75 5.50 
Ill. Cent. 4%s, " -44....4 4. 
Nat. Steel Car Lines 6s, 1934- 100 
N. ¥. Central 4i%s, 5s, 1934-45...... 4.70 4.50 
N. Y., Chi., St. L. R.R. 5s, 1935-38 00 
Penn. R. R. 4%s, 1935-36.......... 3.50 3.25 
Penn. R. R. 58, 1935-36............ 3.50 3.25 
Penn. Tank Line 5s, 1934.......... 99 §=6100 
Quaker City Tank Line 5\%s, 1934... 100: 
seab’d Air Line 54°. 6s, R/C,2/1/35 62' 67 
R. l 5a,"A-45. 4 





s 
& 
—- Ry. Co. 


4s, 1 
exas & Pacific R. R. 5s, 1934-37.. 99 


REAL ESTATE SECURITIES 
Til.) 6s 57 


Abr. Lincoln Hotel (evens. 
Adams Franklin 194 






American Insurance Union 6s 

Baker Hotel 6\%s, 1945............. 

Barrington Court Apts. 6s c/d 

Barrington Court Apts. in 

Baylor Univ. (Dallas) lst 6s 
Benj. 


Branscome Apts. (St. L.) 
Brisbane Industrial 6s, 19: 
Broadmoor —_ Ay ait 1 





ae We Bd Oso scccscecs 29 
Chicago Evening ‘American 6s, 1939 83 ee 
Chicago Prod. Dist. inc. 5s, w. stk. 51 se 
Chrysler Bldg. 6s, 8 









East. 


50 Broadw 

Flatbush I 
1,410 Bro: 
42d St. & 
Garrett Bib’ 


Harbor Bid 
Harbor Bidg. 


Hotel Lennox (St. L.) 6a, 
Hotel St. George 5\%s, 1 
Hotel Sherman 5 
La Salle-Wacker 
_—— — 5s. aah es Gia. covnsee 
Lincoln uare g. 
Lindell Tower (St. L.) 
Lindell Tower (St. 3 





i946" a 
lag. 1s, 1954 








any 
Mayfair Hotel, St. L.; ine. or etfs. os 
Mayo Hotel (Tulsa) 6s......... 321gF °° 
Melrose Court Apts. ist 6%s, 126-42 5 
Missouri Bidg. 940 23 





Munson Bide. 
New Jefferson 





Post Office Sq. ” e\s, EER 16F 
Realty Assoc. Sec 

Rittenhouse Sq. 6s, 
Ritz Arlington = 
Ritz Arlington 6s, 1946 
Ritz Arlington Trust 6s, 
Savoy Plaza 5is, 1945 
Senate & Congress Apt. (St. L. erhe 16 








Senate & ota Sige ‘te Apt. (St. L.). ee 
Sheraton Hotel 6s, ser............ an 
eheraton Apts. ser. 64%4s............ 19F 23F 
Sheridan Cornelia 6 Bs ascends ne 
Stevens A oe Gs, 1945, ¢/d........ 7 19 
, f= Fereertrberntes 81 
2 RM prt. ee ay GO os cctee 35 37 
208 So. La Salle St. Bidg. 5ijs, *58. 2627 
DEFAULTED ISSUES 
Arizona Pr. 6s, 1947, c/d.......... ‘3 
International Match = 1941-47... 104F 1 
ansas A” co & St. Joseph 5s, “ai 
Layne & Bowler 6\s, ix CPF 
Lewis & _ Poe ia St. a 5s on 
cCrory Stores ea 1, unfiled. 40 4“4F 
Walworth On St Sep 16F 20F 





The quotations on the 
resent, 


Guaranteed securities rep- 
on the bid and asked, the range in which 
be developed and offerings made. 


In 


each case the condition of the Property mortgaged 
governs the price at which it can be sold. 


SFCRasekossgy 


Bond & Mtge. Guar. Co. 5%, 5146%..20-50 
Home Title Insur. Co. 54%........ .20-45 


Lawyers Mtge. Co. 5%, -25-5 
Lawyers Title & G. Co 5% 25-50 
Law. T. & G. Co. 5%%, var..... 20-30 
Lawyers Title & Mtg. <  Seer 20-30 
N. ¥ le & Mtge. Co. 5%%....... -40 
N. Y. Title & Mtge. 5%% c/d, var.. OW 





Prudence Co. 5 Laseasnenees 20- 
Prudence Co. coll. tr 44 p OB. cone 20-30 
Prudence Co. partic. ctfs. 5%%..... 20- 
Title Guar. & Trust Co. 514%...... 20-50 


All quotes are flat. 


TUE EEE ETEE ETT PLT TTETIG BVees 


FEDERAL LAND BANK BONDS 





issues. OW 
JOINT STOCK LAND BANK BONDS 


DEM s20s0ssedccssSeebocdcacs 62 
DT Sketewcecnéeksdcanseedans 68 
RAG Sheen bie skanen eh aise 70 
Des oe TN sb0sdevsetesns recess 61 
NR tine 6 6K0.bdb 060.6 s0'e se odd 59 
Kentucky Castagien) eee ee 68 
EN bind kendinesceuaesiods 56 
Li SLU Gee ebtenceccedetercsdees 60 
RM 06.050 nv ine sedeheedéeeoe 62 
ino einssipesens'es40is in 59 
ns osc cicnateieresed o 55 
North Carolina 5s bsatsabssodedas 52 
North Carolina 5s ................. 53 
NED 6b 6ccS cabins sevteoe ics 60 
CT <b tes teisceneserecedide 61 
EY schesddsindekaeeeecdes ade 68 
TT 65 65.5.6 dns chdes 548 ice 60 
MNS 5.5 6 o.5'5-5.5060:0%. 06 00.6 6 314%F 
Virginia-Carolina 5s .............. 56 


INDUSTRIAL AND MISC. BONDS 
Abbott Dairies 6s, 1942............ 86 
Adams Express 4s T Mtieessens 
Advance Bag & y 6s, 1952 





Advance 7! & Paper Co. 6s, i952". 22F 
I hos oe nc esca6eee 42 
Aetna Mills Ws MED nakscdscocescics 32 
Rubber Co. 8s, 1936.......... 14%F 
Alton St. L. Bridge 5s, 1953......_. 41 
Alton St. L. Brge. 78,’47,bds & c/ds. OW 
American Tar Prod. 5s, 1934-35 28F 
American Toll Bridge Co. Ist 7s. °45 87 
Assoc. Simmons H’dware 6\%s *33.. “| 
Simmons H'dware 6s, ’ 
Atlantic Ice Mfg. 6s, 1945.......... 45 
Bates Vaive Bag 6s, 1943........... 6814, 
Bear Mt. Hud. Riv. Bdge. 7s, '53.. 79 
E er Limestone 6%s, 1947..... 17 
Black Steel & Wire os bas hese eds see 20 
Budd (E. G.) Mfg. Co. 6s, 47 
Buffalo General undries ous, ‘41. 50 
Butterick Publishing 6 ee 41% 
Camaguey Sugar 7s, 1942....... 6 
Cc. rardeau Bridge Co. ist 
Se WN Mb addkns bednéesés<c 244F 
Central Service &. sa” ee 
J. B. Clow 5s, 1938............... Me 
Consolidated ay one. no hei ly 
Consolidated Rendering 5s, "Todi. - 73% 
Consolidated Rendering 5s, 1941... .. 76 
Delaware Floor Products 30 


ts 6s, 1941 
Duplex Printing Mga = bds. &c/ds 30 
4F 





Empire Lumber 6s, 1945............ 
Evans Auto Loading Ss, 1008...... 60 
Farmers Mfg > Se preeees 2 
Federal Sugar 1933, d/d. —— 
Fleischer (8.B. ae. ae” Al és, 1939... 11F 
Galion Iron Works 6s.............. Ow 


Packing 6s, 1939 
le & Kilburn 6s, 1939............ 10F 
Harborside Dock & Warehouse 6s,'73 20F 
Hearst Brisbane 6s, 1942 Hy 

Hearst Magazine 6s, 1938........... 
Hearst Publications 6s, 1947. 


Hoboken Ferry 1st cons 5s, 1946... 62 

International Match 5s, 1941...... 94F 

Interstate Bridge b BED Scdecceuce 
ellogg (Spencer) 6s, 1938.......... 
rosy Sk & ty - ° PS Sécccccucses Pg 


Soaeuee Refrig. ia - ee. 
Manhattan Refrig. ist 5 
Minnesota & Ontario Pap. 68,'34-50 
Missouri Riv., Sioux x City Br. ist 6s 50 

—, Hope ‘Bdge 


at 


unson Stea eamship } i937 iedeweews ae 
National Candy Ser. OCI ¢<3.<0 0. 94 
Ni r Bros. rT 58 
ison Terml. & Dock , 44 Pad 


81 
Sandusky Bay pritge Ist ‘bliss. 1942 63 
Sandusky hae! ay dge 64s, 1942 65 
Schoenstadt (H.) & Sons 6s, 1940. 4 
Scripps &. Ww. ) 5s, 1943 





Scruggs Vandervoort & B. 7s, 1943.. 
Seulin steel ee Pip a ry 
Scullin Steel SS See: 19F 
— Steel Co. 68, 1941........... 16 


25-60 
25-55 
30-60 
30-65 
25-50 
BW 
22-33 
2 
25-60 


26 


3F 
43 


- Je. 
‘NA 


74F 
26%4F 


“3F 


25 
10F 
96 
66 
76% 
11F 


99 
18F 
70 


45 
1F 


37 
78 


te 


Ke 


IND. AND MISC. BONDS (Cent.) 
y. Bid. Offer. 
South. Advance Bag & Paper 6s,'47. i fi4 
194 ~ 
























$8 Soutniand Ice 6s, 1942............. 15F 
17 Squire (J. B.) Sis, 1947...........: 88 
39 Std. Textile Prods. ist 6%s,’42, as.. 20F 
27 Strawbridge & Clothier 5s, 1948,.... 80 
36 Troy Laundry Mach. gtd. 6s, 1943. 49 
6 Union Drawn Steel 6s, 1950......... a? T2\% 
52 United Porto Rican Bey 6s, 5 10F 
38 United Post Office 5%s, 1935, gs - 23F 
88 United Post .ffice , 1935, e/a. 19F 
I United States Dairy Prods. 6%s. ‘ 35 
20 Universa! Winding 7s, oF Fite ndena 54 
7 John Wanamaker 5 194 ++. B2% 
$i John Wanamaker Sts, 194 Becasiaes 81 
7 Warner Co. —,, "ts, 1908: ce/ds. 19F... 
66 Wayne Pump 6s, 1948.............. 42 44 
1 Winslow Bros. & smith +n Die. "43... 83% ee 
22 Wrought Iron 6\%s, 1938............ oO 
CON unenine SECURITIES 
eS ir a, w% 11% 
9 American Hardware ............... 20 21 
9 Colt’s Patent Fire Arms........... 20 21 
18 Colt's Patent Fire Arms........... 20% 
ll Conn. Gas & Coke pf.............. 43 44 
2 SD Peeper. 39 40 
Me OR, PE oo 5 oc ccveepscceedaccct 39 39%, 
9 Gray Tel. Pay Station....... 0.” , 16 17 
13 Gray Tel. Pay Station............° 15% 16% 
11 Hartford Electric Light...........° 53 54 
13 artford Electric Light 53% 
ii Illuminating Shares, A 40 
1t New Haven Water. 60 
11 Scovill Mfg. Co....... 24 
11 So. New England Tel......... 105 
9 Stanley Works 20 
LOUISVILL E (KY. ) SECU — 
8@ American C EE MU 004 aakean ded oe 
80 American Turf Assoc.........._._°° Ms oe 
80 Axton Fisher 6% pf..............._: 91 os 
80 Kentucky Utilities Uk. Dies aseznne ce 40 
80 Louisville Bridge Revenue 4%s, °48. 81 ae 
80 Louisville (City of) issues......... 
$@ Louisville, Henderson & St. L 58,'46 OW 
8@ Louisville Ry. gen. 5s, 1950........ ae 
8@ Louisville Trust 5igs, 1941....°°° °°" 87 
MICHIGAN SECURITIES 
81 Alden Park Manor (Detroit) 6s..... 7% * 
81 Bohn Aluminum & Brass 6s.....___ 100 BW 
81 Brown Lumber 5%s............°° °° 51 BW 
82 Celotex Co. ist Gigs, 1939.......... 18F.. 
81 Crowley Milner Co. MK 686 nke sweets 29 BW 
$1 Detroit & Canada Tunnel 1st és.__ || 7 BW 
4 eee | ce PPE RA Se 63 BW 
vans Auto Loading 6s, 1938...... se 
38 Evans Auto Loading 6s, 1938....... 63 . 
82 Federal Screw Works 6 "Ee = ais. > 
82 remerated Publications -. 28 30 
Si Graham Paige @s.........:......... $ 50 
82 Graham Paige 6s, 1938............ 50 
CINCINNATI —— SECURITIES 
77 American Thermos Bottle, A....... 4, 
77 Cincinnati & Suburb. Bell’ Tel com. 67 70: 
77 Cincinnati Gas & Elec. 5% pf...... 72 74 
77 Cincinnati Street Railway 3k wet 54 56 
77 Chamber of Com. mee. 6s, 1942. 43% 2... 
77 Eagie Picher Lead com..........._° 5 
77 Hobart Mfg. Co, com. 0b 08 ec neeeesece 4 ng 
77 Hotel Alms (Cin.) 6 S, 1938, ois. @ 25 
77 Hotel Aims (Cin.) cigs 1938, - 21 24% 
77 Lawson Realty 7% EERE 85 os 
77 Lunkenheimer Co. com.......": <7 13 
77 Procter & Gamble 8% pf P ‘cs 
77 +U. S. Playing Card com......_" - 22 24 
77 Whitaker Paper Co. 7s, 1942. . 
77 Whitaker Paper com............°"° 
MAINE SECURITIES 
4 Androscoggin Elec. 5s, 1934........ 88 92 
4 Bangor & Aroos. Div. 5s..........: 92 95 
4 Bangor Hydro- Electric 5s, 1955....100 102 
# Brown Co. 5%s, 1946............... 41 43 
# Central Me. Power 5s, 1938......... 101 103 
4 Cumberland Co. Pr. & Lt. 4%s,'56. 83 86 
4 Maine Central R. ee 71 75 
4 Portland Terminal 5s, 1961.....°°°° 85 89 
4 Rumford Falis Pr. GPs cvrdvcscces 67 72 
ek ee A preeeiceere: 63 66 
RHODE ane sncparraas 
14 American Screw Co................. 141, 
14 American Wringer ..... segs 2 
14 Coliyer insulated Wire CG 12 13 
14 Franklin Process Co..........///°"° 18 19% 
if General Fire Extinguisher Go sees 4% 5! 
314 Nicholson File ........... : 
14 Providence Gas ee 15 
14 I. Insurance. 5 
14 Royal Weaving 
14 Washburn Wire ......._. 15% 
WESTERN N. 
$7 Buffalo Weav.&Belt Co. Ist ser. 78. 33 
87 Rogers B. Iron Co. ist & ref. ser. 58 85 
WISCONSIN SECURITIES 
GS Holeproof Hosiery Co. BPt., BOW. ..0 23 27% 
65 Johnson Service Co. com........."° 10 12— 
65 Milw. El. Ry. & Lt. O% pf., '21.... 56 5814 
65 Northwestern National Insurance..! 90 95 
65 Old Line Life Ins................. - 7 BY, 
65 Wisconsin Gas & Elec. 6% pf....|"* 66 70 
65 Wisconsin Invest. Co. @% pf. ($10). 5& “6 
65 Wisconsin Pr. & Lt. 7% Sepa ta aii 23% 
65 Wisconsin Pub. Serv. O% pf........ 42 46 
65 Wisconsin Telephone Co. 1% Ol ...0 105 108 
BANK STOCKS 
BALTIMORE : 
$3 First National Bank................ 39 40 
$ Maryland Trust Co............ cores C% Te 
$3 Safe Deposit & Trust Co.........°° 510 540 
BOSTON : 
ee ee ar 35 35% 
me UO Ee peerement eet ce 33 3314 
15 National Shawmut ........../.°77° 23 24 
12 National Shawmut ................° 354 2616 
1 State Street Trust............... e004 203 
15 United States Trust................ 5% 5% 
CHICAGO: 
67 Certs. of Benefic’| Int. Cont. I) Oo. 5 5p 
€7 Continenta! Ili. Natl. Bank. 48 
67 First National Bank 113 
DETROIT : 
82 Commonwealth Com. State Bank,... 15 20 
82 Detroit Savings Bank.............. 15 
82 Manufacturers Natl. Bank of Det.. .. 87% 
82 National Bank of Detroit........... 23 B 
82 United States Bank................ 5 8 
NEW BRUNSWICK, N. 8.2 
36 National Bank of New Jersey Dedsog BW 
PHILADELPHIA : 
25 Central-Penn National ............ 254, 
25 Corn Exchange Nati. Bank & ‘Trust B BOL, 
25 Fidelity-Philadeiphia Trust 278 
25 First National ............ 217 
25 Girard Trust ......... ay 72% 
235 Penna. Co. for Insurance. 26 
25 Philadelphia sattoual . 51 51%, 
25 Provident Trust ........ +325 335 
25 Real Estate- Land ee - 10% 11 
25 Tradesmen’s Nat. Bank & Trus +++ 107 112 
ST. LOUIS: 
16 moatehens National ...... escvederes s bd 
 -  - |” BaReRapeneage.) esees 
79 First Natl. Bank................00 22% + #23 
76 Mercantile Com. Bk. & Tr......... 60% 71 
79 Mississippi Valley Trust............ 90 00 
79 S&. Louis Union Tr...........00000¢ 37% 39% 
SOMERVILLE, N. J.: 
36 Second National Bank............. BW 





Continued on Next Page 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
INSURANCE STOCKS GUARANTEED RAILROAD STOCKS PUBLIC UTILITIES STOCKS (Cont.) INDUSTRIAL STOCKS (Cent.) 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. 
D BOMR FO occccc ccs cccccece -. 38% 39% (Guarantor in Parentheses) 3 Louisville Gas & Elec. 7% pf ...... 84 86 6 Lane Bryant pf . 28 
13 — Hts ween n renee eee eee eeeee 38% 39% Alabama & Vicksburg .............. 80 08085 28 Luzerne Co. Gas & Flec. 6% pf.... 30 a 17 Merrimac Hat pf 39% 
a 2 9 _ duedakadednedua gede . 2@ 21 61 Alabama & Vicksburg 6%.......... 28 Luzerne Co. Gas &. Elec. 7% pf..... 95 99 3 Metal Package Corp 25 
"8 Actna Life aneatans . 20 21 61 Albany & uehanna 10.70%. ...173 18 Mass. Pwr. & Li. Asso. com.,w. w. 1% 2 86 Nat. Bearing Metals com. & pf ow 
me a na ‘eee aasavnenseccanesneess Fo 20% 2 Beech Creek a a Wee Oe 32% rt —_ Power ¢ ii. pe. bi 4 19% l National et Co. pf ’ 4 ow 
lemania Fire Ins. ............... pa — : ee ; Cask \ ar 
= rH +e Insurance . 134% 114% 2 Cleveland & i oe or ~ oe ow 10% 5 Mass. Util. Asso. Y « PRES v4 31% 19% 67 North American Car, A pf ‘ 20 21 
{3 Automodite Ing. = oe eeeec esses a 61 Cleveland & Pittsburgh 7%....... | _— = 1 Memphis Pr. & FR 57 58 67 Northwestern Yeast Co. ...........151 153 
& d # nce.. 4 4 Cleveland & Pittsburgh 4%......... 41 63 Miiw. Elec. Ry. x Lt. 6% pf.’21 ser. 55 58 S$! Triplex Safety Glass N. A.. . 2 
: —— a, D edcecpeanes -- ™% 77 Cleveland & Pittsburgh 4% pf...... a. 83 Niagara Shares pf................ = 84 Tubize Chatillon 7% pf.. és 53% 
_ fas wee tee &. & 61 Dayton & Michigan 8% pf.......... 80 67 North American Lt. & Pr. 6% pf B% 9 24 U.S. Banking com. (stpd.)... - 10 0% 
37 Nationa) Liberty Insurance......... 3 g4 | 61 Dayton & Michigan COM. wees. — .. fee ee Ee omm........ 38 79 Western Cartridge 6% pf.... ... 65% 674 
} FF insur e.. 2 UMnois Central leased | elder Ocinanda 56 60 18 Boston pf........ 4 . 86 Western Cartridge 6% pf..... 64 6R 
” UME veteresceteares ts Ost 2 Lackawanna R. R. of N. 3.000 0..2. 6 668 | SS Northern New York Uiiliiies 7% Pt So © * one 
a es “2 * <A ecesereseeness se os 61 Lackawanna R. R ot N Zi 4%... a i 87 Northern N. Y. Util. 7% pf.. . 6% 63 INVESTMENT TRUST SECURITIES. 
63 St. Paul Fire & Marine..." * ae 125 Re PY Sear 62 65 63 Northern States Pr. fe. sess eee 53 56 48 Bancshares, Ltd 1.10 1.35 
1 Security Ins. momen ies ye 4A, |, Se. 6366 38 Penna. Power & Light $5 pf. ...... “a 6&6 1 Consolidated I Trust. _ 
Sth shadenes ; ‘ ; oo on to Lo 7 «8 28 Penna. Power & Light $6 pf....... 732 «75 ~ mvestment ‘Trus °o 
9 Travelers Insurance ............... 415 4125 6} New York. Lack. & Western 5% 82 86 28 Penna. Power & Light $7 pf....... 83 84 48 Oil Shares, Inc., units - 14% 16 
13 ‘sana as enaetnheucionas 415 422 2 New York & Harlem .............. 125 135 s seen. hy od & of 2 eee 90 95 28 Premier Shares ‘ - & 44 
: 7 ‘otomac MOM GD Peo cv ccccccccecs 
wee * ee 61 Northern Central ga 2000000000000) 3 1gg | 3 Potomac, Edison dapat Ta MILL AND TEXTILE STOCKS 
ve 2 Pgh. Ft. f ‘ PE peewt ote ocklan ht & Power........... 8 Arii ‘ ; 
73 Commonwealth Tele. Wise, A, 5s,'48 74% 76% | gi aetna 18 Rockland Light & Power Go. com... sm | 3D yond — a> os 
33 limos Comm. Tele $6 pf’. 26% 30 Pa. $y. PROS — = Is Springfield Gas Lt. Go... ” 5 Sy | f Semen ree inning Assoc. com. 8 8% 
6% Illinois Comm. Tele. 5s, 1948....... 65 66% 7S SAretogn 6.00%...---. 2 4% Tennessee Elec. Power 6% pf 1 Draper Corp. ........-++-++++++++ aa 
BB |ndinne, Amo. Ta, eae ccs set YE Bk Raul Brides Ger Bec | Ge Rotem eles Pamer 42 BiB Hhy | am Draper om a ee 
§ —+A, 1% eee” 61 St. Louis Bridge 24 pf oo... rt ) 73 Union Elec. Lt. & Pwr. Mo. 6% pf. 94 96 12 a Alpaca sre eeees ++++ 25% 26% 
27 Keystone Telephone 5443, 1955...... 60% -. “ Tunnel F r 5 > ee O-..;.. 2: salt = coh Pocarigy. rte 7% 7% 1") Goodall’ Worsted gens hy. 
peeeps oe nel of St kcscssseet. S25 1s : ser eeeees . 
2 ne yo « ‘ 61 United N R. R. & Canal 10%...211% INDUSTRIAL STOCKS 5 Goodall Worsted Co. .............. 49 ‘ 
13 Ohio Associated Telephome és, 1962, 64 66 2 United N. J. RR. & Canal. 212 216 84 American Bemberg com. "‘A"&‘B" 61, 7% | 1@ Goodall Worsted Co. ............... 49 5 
#6 Southwestern Bell Tel. 7 pf “116 118 2 Vicksburg, Shreveport & Pac. com. 65 70 #4 American Bemberg 6% pf.......... 30 35 12 Goodall Worsted ............. coce’ @ 51 
; Pf...-+-. “ 84 American Glanzstoff com.‘‘A”’&‘‘B’’ 20 21 19 Goodall Worsted seserreecee 2 26 
BREWING AND DISTILLING STOCKS UBLIC UTILITY STOCKS #4 American Glanzstoff 6% pr. pf..... 38 41 19 Hamilton Woolen Co neon 
42 Brewers & Distillers (Vancouver)... 102" 2% _ | 8# American Glanzstoff 7% old o.. 85 95 19 Ludlow Mfg. Assoc - + Ray 86 
65 Cream City Brewing (Milw.) com. 115 3% Alabama Power Co. $7 pf.......... 48 49% | #4 American Enka .............. ++. 2 & Merrimack Mfg. Co. com........ 14% 
3 Croft Brewing Co. ........... i 2.75 18 Brockton Gas Light Co............. 15 16 12 American Mfg. aga eseeece 14% 15% 10 Nashawena Mills ...........-. 12% =sM 
* Gen wowme ............0.0. ; 2.65 270 | 83 Buff., Niag & East. $5 pf.......... 7 73 12 American Mfg. pf........-......... 55 ° 10 Nashua Mfg. Co. com........... : 14 15 
73 Griesdieck Western Brwy. _ 14 15 43 Buff., Niag. & East i x pt...... 15% 16% 84 British Bemberg. 6 dgb....... -.-. 40 10 Nashua Mfg. Co. pf............... 52 54 
RAILROAD STOC KS 87 Buff., Niag. & East . Cp. 71 3 ee ee MD nas onkhnes.6 cou 19 17 Naumkeag Steam Cotton. ..: oa ae 56 
$4 Carolina Power & Light 7% owen KE] 36 36 Doehler Die Casting See . 18 19 Newmarket Mfg. Co......... 51 53 
2 Alabama Great Southern. 48 31 Consolidated Gas Util., A........... «. 1 36 Doehler Die Casting no par pf..... 35 10 Pepperell Mfg. Co...... 99% 101 
61 Alabama Great Southern com. 50 34 Consumers Power 6% pf........... 72 7 SI Once 00 6092000000656 12 Saco Lowell Shops com............ 31g 5 
2 Alabama Great Southern pf.. 60 67 Consumers Power Co. 6% pf ...... 7 73% - ££ i ePReehene teense 13% 15 19 Saco Lowell Shops com. inn xend ae 4 
61 Alabama Great Southern p seco 62 18 Fall River Gas Works............. 29 31 31 Freihofer (wm. ) Bak. oe. ) 7% pf .. 85 10 Saco Lowell Shops ist pt. 1eo0an ae 28 
2 Chicago, Burlington & Quincy. . 110 18 Fitchburg Gas & Elec. Co.......... 40 - 67 Godchaux Sugar “‘A’’ com......... 12% 13% 5 Sanford Mills . esdieecee ae 41 
2 Chicago, Ind. & Louisville.......... 5 67 Illinois Power S Lt 96 pe (no par). 19 20 €7 Godehaux Sugar pf................. 42 43 By PE MD c viccccccccceccccteoss 39% 40% 
2 Chicago, Ind. & Louisville pf....... 12 43 Interstate Power 6% pf............ 11 15% 42 Golden Center Mines................ ow BW 19 Sanford Mills nhvsenadeaaae 32 
2 Cincinnati, New Ori. & Tex. Pac. 230 43 Iowa Southern “Utilities 1% pf sesees 2 50 Great Lakes Steamship ........... 1%... 1@ Sanford Mills cocsecces ae 403, 
73 Cincinnati Union Term. 5% pf...... % Jersey Central ag 28 Py 4% pt. 51 53 10 Great Northern Paper Co........... 21% 22% 5 United Elastic Corp.. Se 13% 14 
2 Mississippi Central ................ : 12 51 Kansas City Pub. Serv. pf.......... 1 2 19 Great Northern Paper Co........... 25 oh ere 11 1213 
2 Virginian Railway com............. 51 56 3 Long Taland Lighting 7 “ol hets.oude 58 61 Se GO. Bed Mn 6s.c0scceccces 30 33 10 West Point ae. EE ee 87 90 
61 Virginian Rwy. com.......... Pee : 3 Louisville Gas & Elec. 6% pf...... 73% T62 3! Harford Co. Agr. & Breeders Assn.. OW... 17 West Point Mfg fissevoee 88 91 
T t 
Tansacuions on ut-oi- Lown arkets Continued 
T 
l ; ; 
Toronto Toronto Detroit Baltimore Boston Boston 
STOCK EXCHANGE. } CURB EXCHANGE. STOCKS. STOCKS. STOCK EXCHANGE. CURB EXCHANGE. 
STOCKS. STOCKS. Sales. High. Low Sales. High. Low. Last. STOCKS. STOCKS. 
Sales. High.Low. sae Sales. High.Low.Last.| 8-050 Auto City...... % 200 A - 10.10 .10| gaies. High. Low.Last. | Sales. High. Low. Last. 
3,910 Abitibi P&P2.00 1.50 120 Nat Stl Car 14 872 Auto Fan...... e i) APundei <2" 17% 15% 17% 4 | ; 
120 | Do 6% pf. ie * 245 Pwr of Can 10% 100 1 1,133 Bendix ........ 20% 20% pea Sean a 203 Am Ag CD 3g 24 s2i| 2.800 Sil Dyke id a fo io 
125 Beatty Bros 370 RogersMajes 5% os 1,118 Bower ........ : 12 12%! =. 990 Bal Tube pi 12% 12% 12% 610 Am & Cont ee a | "200 Sunset G F a 
2 uf 815 Serv ~ A 9% 9 6,159 Briggs Mfg.... 16%. 13% 125 BI &Deck pf 10%, 10 * 10 24a Pneu. 34 275 Un Verge & i i FF 
201 Bell "Tet a4 113 35" 35 35 1.292 Burroughs 18 «17% 375 3H; 200 Yukon G.. 3 3b 
128 Blue R 306 ShawinWaP 21% 20 21%| 1292 Burroughs .....18 17%| 698 Do ...-.- 5% 272 Am T&T. it at 117% 118 
pe 2 2.451 Std PavaM. 3% 3% 3 840 Cont! Mot...... 2, % te ye 235 Am Wool... 13% 118 12% BONDS 
5,950 Braz P 13% 1, ES 110 Stop & Shop 5 655 Deisel) Wem 5% 4% coanek = ™ 231 Do pf... 72% 70% 71% |$18,000 Asso G & E 
3.09 Brew&Dist. 2.80 2.68 145 TorontoEley 25" 23° 24 450 Det & Clev..... 2% 2% Gl. B pf 24% 24% 24 440 Amoskeag Ty ed ene pe lus ’ 
a Den. 1 p wt pt 2 12, 14% 103 Det Ed......... . © Do 7% pf 245% 24% 24 2,685 Anaconda . 16% 15 15%! 3'O00 Do 44s, 73 3% 3 Sa 
BC Pwr. A i 2ay 1 5.735 Waterloo, A $ 32 800 Det Mich Stove. 1% 1 108 Con GEL&P 57 56 206 As ae Corp 4% 13 13% | goes Dosis, 7 3. 33% 32 321, 
350 Bldg Prod,A ae 201% OiLs 15 Dome Mines.... 33% 33%| 919 pig HUAPE 96% 99, Bos & Alb.123"° 117 123 | 2200 Do 4s, ‘78 
1 382 Burt Co. 298 29, 29 | 4.666 Brit-am Oil 14% 19% 14 575 Eaton Mfg..... 15% 15%| 506 Fin Sve, A. 4% 3° -4%| 355 Boston Blev 64 60% 64 | 9 M.S © 8 
A Oe Be ae a 2% 3%] 6,279 Eureka ........ 11% 10 58 Fin Am, A 5 OB 79 B&Me A Sti4 13% 13%| °° Do Ss, '73 
— es ai% 448| o'2at Im Pee Ol 14 13) 14) | g115 Bx-Cell-O ..... 64% 5% 114 Fin Ser'pt, 71% 8% Ty 75 DoBSt.. 17, 16 17 | cies ae) ee 
130 Can Wace 9% 8 B)| 1.190 Mecoll-Fron 11 hs ink 3.425 Fed Mogul... S | Mite . 500 _Do pr pi. 36° 34% 36 
an Can . 796 No St Oil.. 1,860 Fed Truck....... e r i ; 
215 Do ev pi. 10 - os 18 Do pt 13 unin ain hoor. 3% Er) 1, 204 Mal Cas. Pt % s. 335 Bos Fer re 2 1 ri Philadelphia 
; 1 ; . ; 
121 Can carer. "w 7 STANDARD STOCK EXCHANGE 1,867 Ford, A........ 18, 35 Mer & Min 60 Brown Dur 3 3 3 STOCKS. 

#2 © o s 2 | 4,016 = anaes. . 39% 337 Tr Co 30% 30% 30 279 Calumet & H 5% 5 5y,| Sales. igh.Low. Last. 
Can Dr&D. 2 4 |439;700 Acme OF) 15% .17% 28%] 4.384Graham ....... 4% | 3& 10 Men W Da 2! 1,104 Cities Serv 3 3%] 3,100 Algoma C % 
igh Streak Be fy Byltagogerne = GM Ge") Sis “Campi Gite as mas | ag Copper Ran 4° 9% 38) Sito Boge: ee UF 

. ' ° ‘ ram a e's la on 1% 1 1 
bee oun ee io = % te 25.954 Big Miss :37% '32% [37%] 2.380 Houdaiile, A... 18ig 15 oS ‘o pf.. 28% 441 East G&F 8% 7% it 1, $00 Atle as ? es: “ “ 
‘en | ae ae 5,740 Bear 4 «6.50.52 31,188 Do B......... 4X 870 N Ams Cas 11% 10° 10% 1,661 Do 60% 52 60 300 BellT P pf. 18% ng 114 
445 Cons Bakrs. 9 9 9 7° 600 Bagam 07% .06% 10,369 Hudson ....... 22% 17% 235 Pa W&P’w 51. 50 913 Do pr 5914 58% 59% 200 Bkrs SC 12 
; ath tote, 0 ol wae Barry “HI “15 324 12%] 4,959 Kresge ........ 16% 15% | 3.525U 8 Pid & 124 E Mass 1% 1” 1%! 1,100 Buda EG > 
581 Cons M&S.136 133 134 |4 330) Bocherne 135 164 <- 6 3,773 Mich Sug....... 1% 13 4% 4 «4 86 Do Le 7% 6% 6| 1/300 Budd W Go 4% 4 
525 CosmosimpM 9% 9 —9%| 11.560 Buf can x 11.25 8,520 Mot Prod...... 39 35 1.667 Un Rye. azi ‘ ‘os 4 fB. 3, 3, 3} 60Cambd Ir... 36 34 36 
883 Dom Stores ait 19 21 | 79,345 C 4 06% 300 Muller, A...... % % 6 West Md Dy 2,933 Eastern SS 9% 7% 9%)  600Cent Airpt. 1% 1% 1% 
220 EasyW im! ie't90 Gene 58 4 $i, | 3417 Mot Wheel. -.°- 12% 10% “pea 65% 65% 65% $e ee 13, doy | 350 Fire Asso... 38% 26% 38% 
26, 236 Ford Can. A mt 18% 21 | 25.600 Cen Pat. (59 (55 (55 8,437 me | we eeees 10% 8% 55 Gen C Fy, is 18 
360 Gen Stl ri 4%| 188,400 Chidoug 106% “C515 | ee ee ae vos +s *» a 3,246 Gen Elec... 234 216 2256 00 O Ss 
“90 CoodyenrFa 66.125 Colu'mar ead “e2ir (64 6,140 Packard ....... 5% 4% $400 Bal City « = age prem 2344 21% 900 Ins CON A 44 43 43% 
108% '’ 4 1o .62% .64) 2. P. a ’ : spec. 11 11%,| 6,200 Lehigh Nav 10 7% 10 
eee | iS 109 0 109_ | 10,648 Coni’rum 1.38 1.09" 1.10 po E Sesedl —- >. = 1957 .... 99% 991% 99 85 George A pf it if 114 300 Mfrs Cas... 13 10" 13 
$48 Gye. Lo TER IF a 20.180 Farage . . 3.25 3.05 3.15 1.98? Reo Motes “ rs 4 } = 4s. ‘58 9914 99 99 2,547 Gill Raz... 12% 11% 11% 200 Mit BSC pf 1 1 
? ale . 10 ° erees s, * 150 Hygrade § 22% 7, 
110 HamUnThea 2% 2 2%! 30.300 Gold Con 27 22 " 4,442 Rickel ...... -- 2% "L100 «6100 100 252 Int’ Hyd El % 6% os >: ay FS “a a® a 
280 Hinde & D. 7 6 39.000 Gra-Bous .054% .04% .(4%| 1.765 River Raisin... 2% 2%4| 1,000 Cen P’kw'y 415 Isle Royal. 24 1% 1% 5 Phila DP pf 21. 21 4 
105 IntM 1st pf.103 101 103 | 29'900 Gods La 82° .79” ‘80 910 Second Natl 3M " . 45 45 45 1,150 Kennecott . 22% 21 21% 170 Phil El pf. 98 95% 97 
24.358 Int Nicke’ en) 10 22.50 22.85 = 300 Harker 054 04% .04% 850 Scott Dill...... 197 1,000 Uni_Rys & 25 Loew's T 6% 6% 61 | 1,000 Phil E Pw 32% 31 51% 
ee Loblaw, A. ie 13% : 19.718 8 Hol ot Cone. 12.48 11.70 12.10 390 Square D, A % 5 El ist 4s 128 Maine Cent 1 10. 10-| ‘'300P RT pf og 4 ate 
' 1.00» 97 1.00 | 400 Do B......... 13 "49, ctfs 405 Mass Util 1% 1 x 23 
5.037 Masse Ri 61, 38 504) 25.994 Kirk Lk 33 | 30 129 Third Nati... .. 18 18 of dep... 8% 8% 8% 115 Mergenth. 27° 26" 28°| ‘ooseE DRL. es ; 
on x. preo 655 Cf 18,800 Lakeland .17  .11 2.903 Timken Ax..... 5% | 10,000 Do income Mohw 3 3% 3 20 Tac-Pal Br. 24” 24” 24" 
ae orp 144 14 14 26,050 Lee Gold .15% .144% .14% secon Sti.. m8 6% 4s, 199. % % % 1,433 Nash Mot.. 31 28° | 500 Ton Bel.... % % \ 
815 Ora’ ope 65. 80 acassa. 2.33 2.10 2.14 1.350 yer 2% | 5.000 De fdg Ss 322 New En 87% 83% 85 | 100Ton Min.. 2 rd 
=e granee , & Ss ¢ | 90,700 on. 50 45 474 a at: 23. 2 2 1936 ... 3, y % 1,445 NYNH& 22 19 21% 700 Union Tr... 7™ of mH 
355 PhotoEn&@E 16% 16 36,718 McV-Gra 1.11 1.04 1.08 1,300 Univ go. A 5% 4% 3,000 Do 6s, "49 8) 8% 8 7,449 No Butte... 85 . -79 58 Do etfs... 6% &% 6 
355 Pressed Ls 1 53,150 McWattrs .39 §=.35 = .35 Bae: Wie Ws ox bene 2% 1%] 1000 Do 6s, 65 Old Col RR 86 84% 86 | 12,100U_G 17% 17% 17% 
> Dae 20 18M 59'2| 468,500 Mof Hall 05% .03 04 357 Unie Proa :™!% % cfs of dp 8% 8% &% 683 Pac Milis.. 32, 20% 31% 45 Do pf.... 91" 90 
1.970 siasutc ‘3. 10% 9u,| 28-635 PioneerG 12.30 10.75 11.50 8,755 Warner Air 1% 1 oxcinestaaennasemeinapcnninasna 1,268 Penn R R.. 36% 35% 35% 100 Vie Ins 4% 4% 4% 
ail ef Gn. at 08 31g) 22-590 Premier. 1.08 1.(5 1.06 600 Wolv Port Cem 3% 3% 565 PC Pocahon 12% 10% 21%| 100 Warner . o° 30 
. pS +4 3 32%) 45,590 San Anto 1.42 1.77 1.80 CS Young ......... 0 1% New Orleans Reece BH. 101, 0” 10” 33 wan sae ss” sy” ss” 
oon Uae oO 5O., ‘2 | 57,571 Sherritt. 1.17 1.08 1.12 UNLISTED DEPARTMENT. ; 531Shawm A.. 8% 7% 7% 
» 308 Wak ae sity se” 53m qth 2m 8 |. 158 1.54 1.54 CURB STOCKS. 500 Shannon’. ‘48 ‘38 a8 BONDS 
7.387 \Do pf ing 50 5944| 649,470 So Lami 18 (11% 13 580 Amer Rad..... Sales. HighLow.Last. | 1,540 Stone & W. 10% 8% 914 |$11-100 El&P 4s.'45. 21 18 2114 
1 OTT Wands ig) bs” ee 23.500 St Antho $30) 30% soo Amer Té@T.. Aids 11% 300 Cola B A 13% 13% 13% S53 Sutts & Co. 17% 16% 17144} 8.000 P 5 oe. 105% 105% 1058 
| . ° OS {| vo Borden ........ rrington. 
BANKS. 9,925 Sud Bas. 1.23 1.12 1.23 1,469 Comm! & South 3% 4 dhacagpase 1,539 Utd rug . 13% 12% ist sccm _ . 
18 Commerce .156 148 18514] 41100 Sud Con. "10% 084 "10% | ‘850 Cons Olt. -..... aie ie Lara manne. 1.512 Un Fruit... 65% 62% 64% Cinc} : 
72 Dominion ..1 ¢1 : : : Gen _ ere: 35% a n ‘oun 14% #1 
id loperial "166 156" 166 | 22.875 Teck-Hu 615 5.80 5.85 | 2,797 Hupp Mot...... “6° | 2000Can # Co 80 90, 80 | 2.299 Uni Sh Ma. 61. 58% a” =e 
%4 Montreal ‘'194 190 193 AL 149 Thome C 32, 28% -31%4| 4.280 Kelvinator << 1514 13% | 2000 St ch Aes wn 310 | Do pf G33, 3%, we — 
+ a Ree ¢ 183 T15% Tsay) 38-978 Ventures: 85° 80 Sto pal a a 4s 50 50 910 U 8 Smelt 102% gait ooc| a Sams fat 
68 Toront 20,915 Wright-H 7.15 6.80 690 | “so Purity Bak. 28%} 4,0000rl Lev R 2.505 U 8 Steel ork 48 Alum Ind.. 15 12% 15 
Toronto ... 182 5,300 W 80 Purity Bak..... 17 16% 4%s, ‘61 82 82 82 % 54% 56 1,651 AmLaun M18 14% 16 
oan auD a. go +e b5% On oat 565 Natl Dairy..... 16 15%] 14,000N O Cy 48.100 99% 100 wise — a 3 4 | 222 Am Roll M. 23 21} 21% 
120 119% ug 12,600 Brett Tr .15° 113° 13 ee ) Se ae OP me 24 Vert & M..100 100 100 100 CareyMf pf 62% 6214 62% 
“SHurer Mig 75 t3 25,315 Can Kirk 087 se e....- 24% 23% 4s, '50.. 90 90 90 can Cor we ie 1K 
14. Nat Trust.175 175 46t50Cen Man “1111 (13 Raise 1,000 Do 4s, "42.9 9 9% 300 Waldo a 2 26] ts CinGaEApt 74° oe 74” 
S Landed Bkg 60 80 80 | Sra70 Gn 219° 1.93 218 Milwaukee ete” Vetate 93% 93% 93%] 200 Wihm Wat so St sa} iS ee i He 
# < 142/050 Church Hi 15 13% .15 . 2.360 Warren Br. 13% 12. 124} ; 5° os : 
CURB EXCHANGE. . "54 85% 84% Bi Me 176 City | & F. 21 
125 Bittm Hats. &§ 7% 7% 7200 Rest Cat 26 22 99 | GRAIN AND STOCK EXCHANGE| 1.000 So Nat Deb alee BONDS. 1.974 Cros Rad. ai} 108 is 
12.580 Brew Corp. a 32,400 Eldorado 3.74 3.63 K. Low. ©. fh pe ak. &.. os os | (Sb Row brug. 14 3 4 
2490 Cam Bud’ Br ig “319| 202238 jack Mato Os be | —_ — “er Xe CURB STOCKS. 4.000 Chi Jun 53.100" 98 100 | 250 Early & DY ani! ast rai 
. . ac . 3 | c . 2 b \ 
6.074 Can Malt... 35 °|°20:500 Kr Town ‘23° 21 (22° | 130 Bucy-Erie.- 1.981 Jeff LOW. Th Te Te ~~. i = = 191 Gibson Art. 10° 9 10 
390 CanVinegar 23% 23%) 71.900 L’ 09% .08 .09% | 125 Firemen'sins a 5 FE: 253 Do 7 {6% 07 50 Do 6s 40 io | (02 Hobart Mati Pt oi wen 
isdas Sikes oe ath "| Sees Meth RS) Meg eaeiinie Rg Svs Sai: as a | arom Se A A | RRA Ge Be 
1,075 Dom Bridge 324 30 32%4| 11,10 Nordon . 10% (09 10" | 25 OldLLifelns 7% 7% Yim St Fr & ss 77 7 CURB EXCHANGE. | ‘SaeMoteer hota” “ty a 
ip pee Sree ot, ot Sal ieee acca’ SBM) ae ee ee oe) eo coe” | RMS Be Bl Mee ae eat 
535 Honey Dew}. 15° 1.15 | 27,050 Stadcona. 112 10 10% | por nae | 1. 1. HOMESTEAD STOCKS 1.100 Chief gm 3 70 15 | 30 Pure O6% pi 50 46 50 
410 ImpTob ord 11% 11 11%| 19,650 W'wright .87 (86 86 330 Wis Bkshrs. 4 3% 4 20 Conser H.. 32 400 Eagle&BB 35 |: ww tee TE 
638 tL. H&P ai 80,800 We Lake 06% 04% .05% | 100 Wis Invest. 1% 1% 1%) 2 Fidelity ... : iy 12% 424%|  500Fawn Mon. iy, in iy! 115 Ric chard ou H 5% 
r 081, 05% .09 5 WisT7% pf.107 107 107 ~ 3 Jackson 64 100 Iron Cap. 1 1 1 SUS Play € Pte 21 23% 
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ey Bond — 
ransactions—New York Stock Exchange 
For Week 
ek Ended Saturday, Jan. 27 
153 
2 Ronee 1934. Sales Total Sales $94,3 78,500 
igh. Low. in 1000s. High. Low chee pee a. Sales ‘ine . 
. . ’ b . Last. 4 4 a e . 
10% UNITED STATES GOVERNMENT BONDS are High. Low. Last.chge. | High Low. in 100 
67%, (Figures after decimal 157% 151 17 Dut E ¥ 5y%s, 1953 56% ee ee me 
ai 101.3 100.4 402 Liberty 348, “ae. _ acca , pg on 100° 10 118 = Do @, __ ase ORRRRBE iste 152i 183i — Fe | 69 50, Gt Silesian Bank 65, 1947. ye CW wee 
101.3 100.4 402 Liberty 3148, 1942-47... .. 00.25 100.31 —.1 4287 De @. 108 .....:.....000. —3 544 43% 60 Silesia Elec 6} treseeee@ GD 62% 65 + 3 
$. 0 Ist cv 4%s, 1932-47. 101-00 100.25 100.31—.1 | gay, 555 98 EL P, GER, 648, 1950......° 158% 15344 155% — 17 7 in Elec Os, 1946....... * 54 , 
: 101.23 101.2 02:00 101-26 101.31 +1 | 69% 50% 88 EL Ae 2 ee 24 _ se + if 
1.36 102.17 101.23 503. «Do ath Sigs, 1089-38". 102. 23 101.23 101.23 +.3 sot 58” &2 Do "; yo assy oy wasabi 5 0% 62 63% — 2% -_ 7 €6«( Solssons 6s, oe = es : 
102.17 101.23 303 © Do 4th 414s, 1033-38... 102-17 102.10 102.14 +.3 G32 81% “1 Matonin"%s, 1907 "0002222. Pe ae Bae 
16 102'12 101-19 3 Do 4th A aia oto oa:e ioe +2 | see re” oo Finana Ske. 006 Sad 63% 63% 63% + 3H | TEI is6y 48 Switzer Sus, 1954. 
pee 3 ; Leeesee ss 1100% 100% 100% 48 
414 107.13 _—S 1 2i$* Treasury “. reg. called. 100.25 100. 21 100.22 = s 69 — | errr 136 1% = + it o2ty 80 24 tee Bee. -. 
105.31 105.11 8, 1947-52... .106.10 106.00 106.4 +.4 90 | % "Qheeterpenoeee 887 + 634% 61% ; ’ 
: 78% 71 Do 6%s, 19 90 ig 1% 61% 14 TAIWAN ELEC 
45% 102.28 101.28 3 ee eee | eS le nae Shape se 93” se 2 ait | Tai 68% 19 Tokvoras. 10% 18, ois asape> ssa" a2 
. 3 +. 7 6 Finnish 64s, A, 1954 ........ + 3% | $37 % 19 Tokyo 58, 1952 «.........0 20. ‘2 
102.7 100.8 253 102.28 102.28 +.26 75 Gs, A, 1954 ........ 87 87 % | 6 61% eee ee rereserenseess 
8l, = Do + 1% | % 71 Do 5} 
ae Se SS oe Seg. | 100.28 100-28 100-28 +2 | “42 “ggg 6s Frank ind Tige, i9dd |... 1103 aa 103 * 1% | foe OU Tous Bi eG, “989222225050 oe 
49%4 99.22 98. 99.29 99.22 99.29 +.4 69% 162 fort 6%s, 1953.........* 42 36% 37 — 12% 12, 20 Tolima 7, 107 i--5.....-. ; 
z 3, Se Geis | ees Aes iete Sec ese | Se a 3g Typo re Bt a 
; . . : : ‘Serer eeperes 16214 + | 8 12 Do 7% 
; 99.30 99.24 99.24 +.4 72% 57% 37 GELSENK'’N 6s, 1934 . . s | o75y oh, gee Seen 
rs 99-12 99.23 98.30 +.3 69° 56 130 Ger C Ag A. 65, 1960, jaya” oe 8 So gee “T Unit Ss Cone ? we, sass 
i 99.15 96.27 99.1049 | 1% Ss" is2 Do 6s, 1960, Oct .......... © Wie 58% STH — 3% | 62. 54% 284 Un Stl “ggg aa 
51 “24 9 +.9 “  salereeeee * 65%, 58 a 66% 5 WE 648, A, 1947 = 
26 97.5 97.4 97.9 —5 73 58 85 Do Ts, 1950 oes e eee * 66 som — § 6% 96% 256 © Do Sis, A, 1991-.....--. 
69 96.6 O14 of +4 | 2, 38, 495 Ger Con Ag 6Hs, 1958.......° 51 90% — 8% | sore 107” 5 Do, 6s. C, 1951-5... 
4 be A 95.17 95.25 —4 63% 50% 234 Ger Gen El 6s, 1948... -.. et ost + | 66° 47 5 De Ot Dh Beeb Ys, 196) 
See poze vie | 4, 53 2 Do Gs, 145)... A BL 57% — 66% 62 115 Unterelbe P & L ri 
4 Cth: CONE: 5 cceckenies. an 60 ba 1346 ee 940 22-88. 2..2..* G3 58 58 + 6 64 48% 4 Bo 648, 1951 ve 
ee $4,305,000 | gs 316 German’ Gov 5s, 1965......-. 60 bet 1 | 34% 30 12 Urasuae ts. 1960 61 
oH FOREIGN BONDS 58% 55% 35 Gooa an Rep 78, 199 .......; gag 81 sam — 1, | 36 27% 44 Do 6s, '64, M 33 
z 90% 18% 120 ABITIBI P & F ss 148 Se 35 HM Sal 7s, 145 ........ : me 6 6 — 1% | = 34 27. Do 8s, 1946, Feb coup =... we ms aft 
aa ~g 444 > mg att on ae” 6 +9 & 74 Do 6s, '60, M scan: +2 
1 18% —- it & I 5%s, 1937 ...... 118! 117% 117% — 2% | . i » May coup on....f 36 32% 36 + 2 
5 io” stl Tt — @, 196 oe hy ee as iid iG to” ue — ie | ee ea VENET MG B 72, 1962........ 100 98% 98% “0% 
‘ 12 9" 1 Do ws B, 194 = eg a 7s, 1044 ..... 6% 68% 68%— % ° 4 18 VIENNA 6s, 1952 ........... *66 G4 64 ns 
= 3 3 Do 7s. c 1945, Greek < Same . 66 85 65% r a eae nae Rk. ‘52, unmat coup on..* 53 50 50 — ¢ 
1 * 7 —y &  Seeweeptpenses 57% 47 AROAW Te. 2008 . 
1m rt s 23 Be te kA "si " >. seg A om 1 75, + ts 7% Fit 297 Westphal | EI'P 4 sagaseones ; 7. oe a. + . 
1045 = « Ss = 4 8 7 Saar + 44 / P uert’mb’g El 75,1956 ...... * 53 = an 
0 3d 7s, 19 Heidelberg 7358, 1950... 421 44% + 214 a aaa - oo So 
ti 31% 82% 6f Antwerp Se” 1958. wn Rh A Me 30 4s 28 | ~* O% n TOROMAMA G6, 1961 .....- +50 60% 67 67 — 1% 
sa” at 6 Argentine 5s, 194 Harp Min 6s, ‘49, w w........ ‘ & aoe 834 + 3te | Total sales “ean os - 
1 uy 53 s io 5%s, Hung M7 ° eaeeves ees 3 %— 24 | ) ébeaweaeeeaeded ee aeeeeennl $20,983,500 
aa Do 6s, A, 1957.... H ™ . AD....----° 35 34 35) + sania 
62 53% 41 Do 6s, : pen coe 62% = ae. 59% 51% 33 pope and 7s, 1944 ........... 36% 35% 35% + re DOMESTIC BONDS 
eat 83 és, June, 1959 ......... 2 60% 62 + 1) | 116) 110% 15 DER STL 6s, °48. . so 52% —5y% | 98% 9 9 ABR & STR 5% 
62 3 82 Bo és. —” ae @2 60 oi + % 2% 91% 2 Ital Crd: P WT, gg BM 11’ 1104111". * | 73% 23 Adams Exp is igas cath aiid wk 7 nN #3 + 1 
0 6s, May, pdicccsvanil nd 90% 86% 29 , 194% 949% 94% + 17 56 23 Alb Per WP 65, 1948.......... 2s 
82 531g 30 Do ss, sept, eee 60 605 — 2 100% 9otd 139 = ‘Ss Cre vs, 1952 . a ss 120% + , oo 51% 7 Alles’y Corp a Sana 58 + 
in 61 34 Do 6s, yee a ¢ 4 tu o 2ee ie os... ‘ =~ & 35 2 osu 30 on toms senaeae $5 5 . 
62 a 19 Do 6s, May, 1961......00..: 62 + 1% | 91% 86 122 og, 8 te hs 76% 75% 75%— 1 74 73 1 Alles'y’ & W 43, 1906....22002. 3" S34 Mg 
$3." $07 Australla 4%8, 1956 00000... So flee a jugo Mig’ Bi ts, 87.00.00... ; Wh SS se — 2h | tom 96 8 see § 7 ee.-..------ god oe oat.” 
eee Sip, WES .......-- ps oe 4a oo. , | 5 90% Peer \ 1 
95% 89° 389 Do ~ = ceeeeeeeeeeeeees 92% — 1% 3 4 41 nenenane t. 1043......... *25 2% 23 —3 | 9 Ss ee. 55,1957 eee 93° 93% 94 + 1% 
38% 30” 83 “Dots, 1957 iusrsasasere + % 16% 12% 96 Kreuger & Toll $s. ct Alt 16 18” is” — 98 93% = fon Counce 1938 ooo esses 7 6 7 43 
2 ™ pesteepeeeneees 51 37 60 LE - | 3 m Cyanamid 5s, 19 setereeees 
‘ 57 + 1% LEIPZIG 7s, 1947 51% 3 736 is péveacen 98 954% 97 & , 
st. 90 85% 28 Lombard E % 35 736 Am & For P 5s, 2030 Mu +3 
« GB 3% Sa 700 Bavaria 8 64s, 4045-  .....4 115 +7™%! 67 1 7s, 1952 | 71° 62 47 Am Ice cv 5s, 1953........-.-.. 51% 46% 47 —3 
oT 4 « a & mae eee oS z 1 Low Austria 714s, 90 83% 86 e CV 58, 1953..........00. 1° «668% 71)=«+ 
50 | — Tire 3 Low A Hy , 79% 671% 75 Am I G Oh Sis, 1949......... 89%, 881g 89% + a 
1 33% 4 3 160% 153 5 Lyons 6s, 1934 .. 100 «699 $135 hen Met ai 3h 49 eo seeececceces 79% 76 79%, +2 
eB BB Be este cocci SBE SS aH | age ane, oe MAMSUILLES e734»... - = ~ a x ’ 
a 105 +2 158, 153, ,§ MARSEILLES 104% 95% 669 Am Roll M tee 100, 99% 100 + 
. te wh erid Elects, A, 57 1 106% 104% 18 Am Sug Ref . i ah toy 102 * ; 
, A, ‘ ‘ | ee 1 J 
, fee + Oe | Sy “hy a Mex Ter igs, ia, aa 5K | 108" 1008 10 Aum WE gold 4a, 996. 40R 40RD 
heal me 4 ; 107 105% ag hg agai 2 
4 srt = 3 a “4 13 “he ts, 10-45, — s 108% 105% 338 Do bis, 1943. " 
3 ST — 8 8% 5% 3 Do de, 40-45, saat ge: @ | 105% 1034 176 Do deb'ss, " pipeseoennonenee $ 
=F a 4% 1 Be ds. 34 PBA, at —— 105% 103% 396 Do deb 5s, 1965. Ltenananont oe f 
61% + 3% | 8 i ? 133, ase ‘asst  eseereaee + i 133 oat 35 Am Type Fa 60 1030, ny 
“ 40 Ming Mill M 7s, 1956 ........ > * 514 9612 1.033 Am Wat Wk 5s, 2 
Stig | Se ose Mee oes _ +e" | “SR SAG a) Boles, toto. iy 
fe 2% i I ye Fae 
AY 155% — eh eu ate ia Montecttial 5 cites ¢4 aah 29 20 Anglo: Ch pe 8% 7 BIE i 
4 _ tecatini 7s, Pe] ‘ : A We ecceses ee 
288 + 2 32% 214 19 Montevideo 7s, = , 8% 97% STK + % | BB aM 190 imu stGom a... * 38%, 37% an + & 
0 6s, ° y — % 7 Armour of Del 5%s, '43....... i . = 
: 21 Brazil 30% + 2% | 92% 85 157 LES 2 29 +2 94° 86 16 Armst me ae. hy OE 
id gag B3i¢ 4 Breda Ernest 7s, 1004-.. 1. 27% + 3 92 sts he 39% 90 — 1% | 104% 102% 3 Assoc oe © peilhesteerer + aif 
" ors & Emesto ae Hi 122m Sh 2 Do &. 1058 91% 90 99 | 96% 93 339 A,T & A: — i ie bi 
remen or 2 a "9 oa 
Sel Ts 35 Briceane 50199 55 —1% | 50% 50 9 Nor Ger Lived i pear 36 136% + 1° | 1014, 954137 Do 44s, 1018 Y 
3 -— = & Bee Me............... 84% + 2 5314 45% 251 _ Do 6s, °47 ; 3 o 91% 83 Do adf 4e, 1995, stpd....222. = ie eh : 
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i i le OR | oReppepperetrER % 9% 10%+ js | 1 Do 6s, 196 ‘en + 2% | 76 67 o ref 58, D, 2000........ ee a) a 
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Range 1934. Sales 
my 109,86 NY Range 1004, Salen 
Tei gen 4%s, 1939 .Low. in 1000s. Net Range 1 
4 ge 1934. Sal 
3 42 US NY, WaB tes 61% 51% 30 Press Stl C High. Low. Last.Chge. | High. Low. in 1000s. H “900 
95% 90 9 Ning, L&O an 8 Prov Term 61% + 6' 102% 101% 6 Ter Assn St L c igh. Low. Last. Chee. 
| a | Niagara Sh Hh 100% 30 a = & G 5s, +2 76% = 74 Texarkana 5\%s “1050. were om -— 102 + %& 
Norf & So 100" 28 Do 103% — 11 Texas & New Orleans 5s, 1943. % 87 +1 
“a” we oe tre + 950% 90% 160 Pure 4 104” + rH os 22 Texas 8 Pacific Heans Ss 1943. 764 73 76% + Se 
103 1 68 nee iv as. _—— + 78% 20 Do a 91 = fs] 75 21% a nee 5s, D, 1980... pier ter pL 7% pa + 1% 
Sout &C 4s, 1941 . 2 «18 7 Baie + 1% ' exas Pac ist 58, 2000......... . 3 
19 Ne Am Cem + 4 RB-K-O 100 96% 413 Texas © » 2000......... 1 99%, + 
31 108 No Am Co 1940 94 86" 154 ~ page 47 41 Jorp cv 58, 1944........ 100 
5s, + 4 & 70 Third A - 98 _ 
ifs 61 8 No Am Ed 5s, Lassi + % (See Do 4%s, B, 93% + 1% 89% St 72 Third Avene ref do, 1960.... 47 60% a7. + is 
76° 56% 90 Do Se, C, 1860"... 200000. + 100 96% 2 Reo Aunts get He | 28, 20% 182 Do aay ine Se, si Beh Sa 
39 35 ‘ Nortn Bhi ee + 5 | ze 209 Rem Rand Byes, 9% — 5 3% 94% 2 Toledo & Ohio + Sys, 2022... .102 101% me x 
43 o Ohio T&L 6s, 1947 + 87 74 2 “- * Oe Oe BE BOs oss c05 530k 9914 + 1% 
{3% 35% 7 Do ist 5s, 1945, Apr cou. --: Sou, tuts 90 33 Seems tee bl +m | 8 8H f Do Wn div Se, 1995. -...... 97% sed has 
60" 159 Ne Pac gen 3a 007. gat ae wot +3 gs” wo” to be ene = +7 $2 82" 1 Toronto H&B 41900)... 70 68" 6) 11° 
= a1 70 «De 4s" 198, eg = 58% 90% + 1 = % me Mle Wn is 3 =3 os iy § SS 1943-00... re % 
47 — € * pedbepeeeeese 85 85 4s, col was 102% 96 ss ae OEE OE, SOUP. oo so 000 85% 85 85%4+ « 
Tp 42 Do Mie, 2047 2202020002: 82 81% 81% +" 9%” 79 Roch G am — 1% | te” cee  CNEON BL es Fs ‘ 
SUM .<. sceben ssp Td 1 9% 2 Ss 103" 102" 11 Do 53 5 ®, 1957..... 102% 101 102% + 1 
92 58 aT Do Ss, D, WT ccccsccccces 81 84 .s 23 1 79 RLArk 102 ; 7a 18 17 3 Union rh Gus ae fa teas 102% 102 102% ? 4 
9412 8912 194 a ty ey ae he 89% 91 ss 1 62% 53% 4 Rutland 2% — %& on wt 21 Un Ot of Cale Sa. 1966.. “- 7) 18 ia” ..” 
100 (94% 45 Nor Sts Pwr , A, 1941.... 944% 92 ny 86 - 62’ Rs. 5 Do 6s, A, 1942..... ’ 7%— % 
Ist és, B, 1941. ..100 1 ST JO & GRI 102% 99% 187 Uni eer 108% 108° 108 Fa 
62 ° oe 97 _ 8144 72 5 92% + nion Pacific ist 4s, 
$2 SL 1S OGDEN LC 4s, 1948... : aed ee St sented tae aig 81 oy + | 100, 98H 6 Do ss, 1947, st 48, OAT... 08% 101 102 
oe 888 Do Tis, IMG. owes. 8 oS +3 | Shy aT Be Ot it) — 2% | 95% 89° 132 Do Ist ret ds, 3008... 21°21.. 2% 
im 101 5 Ont Pw Niarame 1 Ss, i9a7,.||1 $2 $2" 2 33 24” io 205 St San % 3a 38+ 1 | sor 1978 = Be &. ~ Sees Ht at a + & 
1024101 5 Ont Transm Falls 5s, 1943.102% 102% 102 23% 17 47 Do 4s 20 he = = Do ist ref 5, 2008... ....7.. 1307 ; 4 
Ist 5s, 1945. ve + 1 ? 214 — % 23 United Biscuit ‘6 “° 106 107. +1 
92 98 Oregon RR &.N 4s, 1946... : 102% 102 102 + 613 Do 4%s, 1 7 60 348 U 6s, 1942........ 104 103% 103 4 
10642 104% ° 4 Oregon 8 L N 4s, 1946..... 9% 95% — 2 21% 14% 95 Do se 19% 214% + 102% 100% "1 Jnited Drug 5s, 1953......... 7% 72 + & 
107 10a 4 Do gtd = Se ae 106% 1 1 + 25% 1 34 Do 5s, B 1 19% — 1 Un N J RR & Canal 4s, 194 z 72% — 14% 
1946 1 is , B, 1950... 22” 23 2 386 U S Rubbe , 4.102% 102% 102% + 1% 
ba 239 OreWREREANG ii”. 1 1 1 a 20 Do 5s, B, 1950, +1 1 13 3 Univ w 5s, 1947.......... 15 72% 73 " 
2 50 Otis Steel 63, 19410 ae wt 3 St 1. F & NW ss 3 63% |. s = Hah Lk © Ss, A, iets... 21 2” wR & 
Enc .¢incesssis 72 G41, 26 St 63 63% % 40 Utah L & T 5s, A, 1 20% — 
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T 1 & tatatun ua 90 90 1 »KC,SL4 74 7aW OS yecruge Wages (ak gee Aig 31% 30 6+ «& 
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84 ; =” Serer ¢ 30° 35 35°—3 99% 99% Fe, P & P 5s, 1942........ 1 100 342 Va S W ist con 5s, 1958...... 73 100% + 6 
4 OK 138 Do 548; 1950, atts” Neat Set sok — 2 = = 1 Sehateo t oles. Asvioae, std -* L 0%. ae ee eR eee "p< 
See Re Be as By i | 8 rE Seale eae BBP as ae | ay wren anaes ip, tae a 
5 E i -*sgne>s=~* +1 20° 20 [| oan es 98 98 oO 4%s, 1978 , 
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1 100 ‘52 Do 5 U, Beccceiuees« 86 86 + 2 10 Do 4s, 1950, stpd ctfs +1 21 15 57 Do 5s, B i 
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Saas Sues 103 102% 1 seat 53% 150 Do 4 814+ % 91 85 26 y & 
5 Do 4%s, 1 a %103 +1 ¥s, Ww Y éP + 
2085 100, ee OOS Se + 3 Be Ah A — 10% 102% 21 Do ist i epee FP i ai 
80 oe ee 1: noaif 102% 102% + 1 s 461 Do ais, 66% — 38% 30° 248 West Pac Ss, A. i046... 1054 108 103% — 2 
» RIOT ow ww en cceeeee rn +. “z es) ; n a + ee eae + 
104% 101 } wi 99% 9212 46 Do cv 5s, 1934 a. oo” cee t 1% aig 38 Do col tr $s, 1988....2222227. 82 79) «682 + a 
48 39 123 104° 104% +: % 92 52 Do San Fran Term 4s M% 99 9916 + Fee 128 Be ae Tone’ 1SSs...-------+- 97 oe 13 
ad 64 (57 South , 1950.. 91 9014 + 8% 7 1322 D ‘ see ercceeccesos 841, 88 
oot) Sort aso 6-14 | S eee = * =F & + % | 100 ik hag eeeeeeeeeeeeee Ss ae 
29” 23% 41 937 + a4 15 115 aaa = 92 93% + 91 6% 30 Wh & LE con 4s, i949. |” 00 99% 100 +s 
106 105" 9 : ie 88 78 212 Do Gis, 1956... S1% 83% + Sot Soy, § BO ts A. 1966.........00-. pe 1, 
ce 2 Fue aw Bese <2] FB Be Mehue a otis a ssid: gr gk GA a Bai 8 Do, 8 008, tat fu sat ¢ 
. bd O 4s, - a _ a ae tia aa a: 
BE fT Eas So | RSet Rebar wae RR Re | hy dy B Mate nag i By 3 3 
. C, emphis div 5s, 1996... ; ‘ PSs t 7%, 1935 ct.......* + 
git, 2 Bo t,t db ka oy ee ee Pe ee ee ee 
D 2 Po! » . a 4. Ay, Fh. geapeere eae: 4 
ook 84% 182 Do sts, C. I9T o.oo: 104 104% 104% + 1 10.54 1043s 143 Standard Ou N J Ss, i946... 109% a | 10 ga & Co ist 65, 194i. ""100 pe Soy 4 
%@ oe ‘3 Do és, ig? plpeseeeasess 92 90 92 iH ‘f 51% _ 138 Standard Ol nT te ei 105% 1098 105 + 17% 14% 28 a st3= 1st 4s, 1960 — 6h t 1” 
[ * peppers = . 6s, 1942...... fae 14% 10° 47 en 46, 1949. . *17% 1 
69 9 Pt Arth C&D 6s, A, *53......: 7am, 14 set t 51 34 117 Do 6s, 1942, 'ctfs......... 2: - + . Do 8 & D ter 4s, 1936......° 6 16% + 2% 
Tt 70 1 _ Do 6s, B, 1953" “the aE: To 14% TT + 2 107% 103% 6 Syracuse Lighting 5s, 1951... 104% 1 E be Aye he, 88 YOUNG 8 & T 5s, A, 1978... aan a a 
S28 % cee oe _ eee nh” a nit Sp 46-2 TENN CENTRAL 6s, 1947... on ~ —s "Total ales, $69,000,000 ci +++ $63 OOM SA + 24 
8  aeeerpey os 2 ‘Tenn Copper ong 53% 4+ : ,090,000. teeter eeees + 2% 
90% 78 15 Do Ast Se, 1985 ooo. & C 6s, B, +4 G 
oh 37 die Ponta Tea & © $8, °83 2002002: ae Se 434 + 4% Ss Sb Terudnal Ascn'os or K. 1047. 80" SQ Tk t¢ nee eee re 
< peer 53°" “GE | 102% 100% “4 “Do 430, 1900.0, 19S --s001 x00” sone t +Belling fat due to default in principal, interest or both 
Pe) Sees 1 reasons oth ’ q 
+ tNegotiability impaired by saatesiiee default. 











Transactions on the New, York Curb Exchange 


For Week Ended Saturday, Jan. 27 
















Range 1934. 
High. Low. Net 
Stocks and bo a ee ee ; Net Range 193 
. : - . nge ; 
nek an ‘i ay fr mee with an asterisk are fully 5% Am & For P war..... « High.Low. Last.Ch’ge. Sales. High. Jem Net 
unlisted issues r xchange; others are dealt in as 1 ; YARIS Se Mee = * 5. Z — 1% be Baldwin Leco b rts ——— -Ch’ge. Sales. 
° SPREE S f a. 4 % *Bellanca Airc’ hares: 10, + 200 
6 3% *ACETOL PRODUCTS 13, 9% Do ist pf D............ — =. eet 50 | 113% 111% Bell T of Can PE cesses eeeees 49% 3% 4% + 1% 3,800 
39 32 Acme Steel (+1%)...... A+ 6% Dt 2% 200 | 23% nana... 13 12% 12%-— % 75 7% 6% *Bickford’s, Ine (800) -s+-113) 113, 113—is y "5 
10% 8% Acme Wire v Ce. Yay TE RTE 125 tAb....:--...... en ae te oe 7 2% Bliss Co (& W).......002..: Th % Ht 1 200 
10% 8 —— Mill ist pf (7)....... 7 7% 7 +2 = ry Mch (40c)......18 14% 1 +1 1,625 $ % 1% *Blue Ridge Corp. esta : 7 +3% 1,200 
? sAero Supply Mig, A........ 10% 10 10% — A. GF (1.00).-5.0000.. 16% 15% ist. 1% 3,100 % 31% “Do ev Pf (a3) 2% 2% 2%. 1:00 
eo Sa 4 Sick hacelaae ’ “ee lumenthal (8 : 
ul 10, Ainsworth Mfg Corp......... 10 2 Ba 4,000 | ,1% _% “Agi Maracatbo.............. * i” = . 50 144 9 Bohack (H rie aeewee A # 8 +1 600 
mE. .c....... 2% 2 - 1308 yo Meter Co. 222222. o. : am art 4300 | 76 50 Do ist pf...... voces Mb Se. Se 
1 1 ¥ ‘ - 2'300 Pneumatic Service....... ~ 475 “_ 6 Borne-Scrymser .. are 4 | —26 50 
: e 1300 | go” sik Doe Bee 3 7 sn |*S 114% Bos & Alb RR (8%) “a oh we 150 
* +7 425 pee SR SRBC 60 = 60 —2 "200 6% tx Sweunjels. Rpt Aste... 13 13 1 +>* 30° 
Serres ccceseccccccce —_ » anc . : 
V- i 100 Am Thread Pf (25c)........ 7, 38° 13% 11” Brasil T, L & Pow... sis wine & 
9 —1 600 ‘ost Fenee.......... 1 1 1 . 4 100 | 1% % *Bridgeport Machine tes 7 13% + 400 
+ % 2,600 Be... ..2- Qh & : =) 2. Bee A... in ia ign 2 om 
iD 2 <A 1 ek 2% 1% 1%— 4 5G ef Ay 6 we 300 
aS Eee ee acaeeateneees 2 1 1% — , | -Am Oll cou (80c) i a 
x : 100 BE Riile sa Sa hiss ode 2,800 14% 14% Do reg (80c) . gh 300 
6 4 In A Ark Pw & Lt pf (2.33).00..- oh 36 et * 29 BHL-A Tob cou, i, (k34 4-i5c) 0” 28 mo” + 100 
- i Cot icy... 194 18% 1 * 30 3% 31% Brit Celan, Ltd, rets 3 2 + 1,300 
2 ek ge i eet oo ae . se SB Se See 
spe Ah [Am Beverngr Corp......... 2% 2% M%— % A | 1% % Asse Gas & Elce...2...2..:: 1 17% 1 ¢ 400 | ion 16 “eewn Ferman Dis. Pe F Le 15 
ty so | 418 «(Asso Gas & Elec............ 4 +, a so | 3, 33. Buckeye Pipe Line (3) "35 33” 35° 4 % 7,500 
2 tee | tg ge SDOA wo eeee eer eeeene 1 2 - % 400 | 17% 15% B, N&E P pt (1.60) 17% 16% +1 450 
\ | Me Do we ow. wats - 12,100 | 73  §8% Do ist pf (5) 17% 10% 2M + 1,188 
20 aoe | okt ght De War ......... ee, 3 — % 1300 ; 17 16% *Bulova W cv pf a 500 
59% re 200 ae ths Py af st 2% 1,900 | ¢. oe Hill & 8.... : Hs P44 7 ~ % 200 
=. 150 | of _t Asso Tel Ut .............. a & 400 | ; pee, 548, rets (p5i%c) 3 3 nap + ? 1,800 
% 3,300 SOG 5... .0c.t 3... 2 ait a if 1 ‘Bwana M'Kub 8% 5% %™%+2 13,000 
Fe Oe ee ee ~ é Dw J , 
20 eRe | 42 39" Do pf, A ia)... ec ccc: 14% 12m 14% + 1 54,700 % % “CABLE » gag 1% 1% 4+ % 2,200 
19 : 300 oe pilin aor raeplanede. 40) 41% +1 1/600 ii, 1% Cables RAD TUBE vic & % b+ % 2,300 
%  % 33500 a Sh chats wating Stace 2277 e. 3 “& 14300 ae og‘ -eiten 6 1 Mh M 2/000 
2 300 = 63 *Ax-Fish Tb, A (3.20)...... 4 é Pi + 1% 3,000 rts a8, Canadian Ind Ale, A : 20k wh w2t-"'s 3.000 
4 38 BARCOCK & WILCOX (1).. % he SAS ae 2 } 
(1)... Sl 1.440 5% 925 | 2! 2” Canadian Marconi - 19 1 8s — 3 1,400 
3 Carib Syndicate 2% 2% 2%4— % 7,400 
yadicate . 4 3 3%— 1% 5.300 
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Friday, February 2, 1934 








Transactions on the New York Curb Exchange—Continued 



















14 Cen States Elec... 
™ pt. 


1%, © ~p 4 gh Mtg 
Chiet ted 


se ~ ne Reynolds 


pf 
1% *C “> HE, on (Maine) 
Coortaulds (pl4 4-5¢) 


leu 

*Cre resson Cons (ize). 
er Wheeler 

Tt “Cro rown Cent Petrol. 


qa. 
*Cusi Mexicana Min. : 
5% ono Ws ~ M «ets. He 6% 65% 


Distillers. core ag 
*Doehler Die ¢ 
ha Bow Chemical RB 


{2% oDriver Harris ( 
Ny — © ondenver 


ae wees 
Duval Texas Sulphur .... 
5g EAGLE — HER LEAD..... Hid 54a Set 


> 


% 


2 


SrSSE.Rea_-~ 
i 


Anes 
3F 


High. Low. Last.Ch’ge 
14% U% 1% 
Caron Fw S130 pt =. Fd 27 


35 3 
8% 6% 7% 
5 15 15 
88% 83 88% + 
101% 98 101% t 
18 16% 16} 
37 


3 pf 40 : 
10% Cen Hud 4 4 E ct — 11% 10% 11 


15% 15° 15 
2° 2 


1% 1% 1% 
13 11 12% + 
6 


6 5 


4% ‘Centrifugal Pipe (40c) ..... 6 5% 6 
*Oharis © a. 9% 9% oh 
(*6%4) a 1m 12414 4 


, ; My 

us Cons Chem ind A pf (1%). . 24% 241% 244 
copper 1% 7s 

Cons Gas, Balto (3.60) . 59% 57% 

Ry (5). oo 

33% oun oo sm ay). 

1% *Cons Koval (20¢). 


Cont Securities Corp... ia 
sy gD > <7 oe 


7 7 Tig 
oe 

te (30c).. 9 9 9 

, 9 10% ¢ 

1 

58 

95 96 

135 135 135 

2 2 


20° 18 20 
nate ™% 1% 
3% 1% 3% 

painek 19 22 

3% 2% 2 


eteecseee 1 1 
ceescee 12% 115% 12% 
coeces p a oy 

1 % q 
7 6% 6% 

eecceees 22 22 

oeccees 1% % % 

1% 2 

iis “222 got 208 2088 
pi8c)..... ‘“ é 

Seng 2c: 24% 22% 23 

eecesene 8144 5 7% 

a 76% 75% 76 

eeeee 60 60 

164% 13% 13% 
nates 4 %& % 
47% 45 45 
M4 1 1 

a 5 St 

% % 8% 





. “bs * 
Air & Tool 6% 6 ei + 
5% *VAIRCHILD AV LATION. .- ™ SM TH 

s Lead ‘ 


ape i Te 
apne 6 5 54 
4 3% 
8 7 - 
11 2 10% 


on 20% 20% 

1%* rew, Inc. sade ui 1 2% 
110% First Nat Stores ist hl (7). 112% 111 «112% 
8% bber  - 13% 


73. 10% 72 
neta 54 
24 
frabiesadeu 26 
6 5% 5% 
% 4% 
1 1 1 
a. 2 & 
7, 


we: 
FFE FF e 


r+ 


ee 


a eRe 


+++ | 
w: 


BRE GRRE oe 


, ee 


+ 


+++4+4 


1+ 

~ 
Ves oN 
rs 


. 


+ 
_ 3 : 
ee 


nn 


Ea 


+114 
PR Ser See 


+++] 


trr 


++4+ 


He ee++! 
338 
& offense 
RRR 


- 
PRES eR 


geaeea! 


382 


gugeussey 


385 





Range 1934 
High. Low. 


41 Gulf St U $5% pf (5%) 

% HAC ye ea 
3% Hall a (pl0c geaen 

* *Hemilton Gas v > REGS 

ty Benn nnd Candy ews 
3 *Hazeltine Corp ...... 

*Hecla Mining (pl0c). 

\) *Helena Rubinstein ...... 
19 Heyden Chem Corp (1)... 
19% *Hires (C E), A (2) 
11% Hollinger Gid (65c) . 

2% Holophane Co ..... ‘ 
16% Horn & Hardart (1.60) 
1’ 2: rer P 


3% *“Hygrade Food Prod 
10% ILL P & B $6 Ral 


L 
12% Imp’t our Lia | ‘on 


ae imp’! Tob, ef igre 2-5¢) 


1 +" me mm hedneen 
SD OD hcecccesccccgeceese 
% Indiaon Pipe aoe aon. 


Indus Finance vy t ¢ .........- 
asi Ins Co of N Am (2) peeneese 4 
Inter Cigar Meh (1%) ...... 1 


*Intl — eesessevgsccocse 1 


Ey Intl Hyd EI Sys oh (3%). 


19 
1 


17 ointl Safety R, B (25c)..... 
314 Intl om A 


*& *JONAS & NAUMBERG.. 
5% TRO OU _ PE nccccccogccess 
37 Jones & Uaughilin Steel . 

22 Katz Drug Co (2) .:.......-- 

% *Herr Lake .............+..- 
6% *Kingsbury Brew (60c) ..... 
1% Kirby Petroleum ...........- 

& Kirkland Lake Gold ........ 

*Klein (D E) Co (1)........ 
10 Kress (S H) Co sp pf (60c).. 
10% *Krueger (G) Brew.......... 
41% LAKE SHORE M (2) in 
14 *Langendorf U Bak, A (@). ‘ 
4 . 3 eer per rerrrrrrr 
1% Lefcourt Realty ...... ee 
| GR Pere * 
5% Lehigh C &N (40c)..... 

)) *Leonard ou peaneecdeson - 
14 — Stores Cupeteins.. 


4% *Lion Oll Refining........... 
5% Lone § Star Gas (Desc). . 
34_ Long Island seam = Fae 
Y. 2S Se eee 
7 ° — , > eee 
misiana Land & Ex..... 
33” aoe Corporation (2). ° 
30% MAPES CONS MFG (3) ‘ina 
7% Mare Int M (p12 7-10c)...... 
2 Marion Steam Shovel........ 
Rie Maryland Casualty ...... ; 
Mass Util Asso............ 
Massey Harris 
32 Mathieson Ames Ist paid.. 





io pf, A . 

51 Metropolitan Edison pf (6)... 

1% *Mexico-Ohio Oil ............ 

Fd *Michigan Gas & Oil Corp.. 
aif “Do pt. Sugar Company. 


if wane a ae 

Mid West Util cv, A pf..... 
7% *Mid Royalty cv pf (1).... 
i™ Mining Corp of Can........ 


11 Modine Mfg (k15c) 
46 Moh Pwr ist pf (7) x a. 


23 DO BO BE cccsccccss 
- tolybdentum ghagneces 
88 Mon 


10 *Moore Dro Forg, A.......- 
2% Mtg Bk of Col (Am shs)... 
\y Mountain & Gulf (p25c). 

4 Mount Prod (60c)........... 


100 Mtn Sta Tel & Tel (8). 


4% NAT AMER CO ...... 
*Nat Bellas Hess 


' *& “%) apeeeeeeepes : 





2 


auction <a 
18% 11 N Y¥ Shipb Corp (40c)....... 

114% N ¥ Tel pf (6%9).....-..--. . 
3% N Y Transit ( D. cewccce ° 
Gh Hie BOS Bocce cc ccccccccece 
3 


DO A WP... .cccccecccccees 

DO BD WEP... cccccccccccsccs 

d& Do C WP. ...ccc-ecccceeees 
3% Niag She (Md), B.........-- 
9% Niles- yee Sveseceecases 
214 *Nipiesing .......-----+-+++++- 


2 Nor Am L & P......-++.+-+++ 
3% Do Pf... ..- see ceeeeerereees 
\ *Nor yo Utility Sec......... 


32 *North War cv pf (3).......- 3 


1% *Nor € Cent Texas. eeecesccccces 
‘or 


22% Nor ind P Sv s “O). dated ee 
4% North Pipe Line (50c)....... 


et 
High. Low. Last.Ch’ge. 


~~ 


~ 


Sue 


Sm eet 


-_ 
a2e 
“F 


ws 
N 
i) 


Lama 


~ 


_ 


mBorom s , 
SESSRESEESESE 


3 





- 


2 GGG oor 
© 

_— 

8583 


red ya 
F 


bo 


i) oes 
Fae RK 


oe 


++ + 
: ere 
7 Gear 


= 
— 
. 


* 


+++ 
Se 
FF PEF LE 


++ 


> oe 
eee 
fF 
Eee Bw 
FF GF RF BRR OF 
N ops 


- 
= 


aE ene 
RE PRE 
} ore 


ee 


a 
et 0 

REF 
a 

2 Nu Oe & 
~_— 


~ 
WS 
PS 
~ 
=~ 
z 


2 gw 


- 
C3 
~ 


. 
~ 


+e 
3 


sgh ga¥izn 
o Be & 
E* ZEEE 
ne eee?” 
= « 
ao w 
3528332333 


3 


Pa sod 
oS 


SaNEEEE 


3 o's. 


: 
RS 


38 


#* 





aS 





Range ag 
gh. Low 


1 “North Sta Pow, A 
5% *No’west Engineer .... 
pa *Novadel Agene (*7) 

OHIO BRASS, B. 

*Ohio Copper. . ee 2 
83% Ohio Oi} cum pf (6). vdndeawe 
7 Ohio Power pf (6). ; 

844 *Oll Stocks, Lid (k20c)..... 
24% Ovtboard Motor, A.......... 
3 *Overseas Sec .... ceemhan 


1% *PAC EAST CORP 
19 Pac G & E ist pf (1% 
WH)... 


20 BE BA GED cc cccccccsccaves 
1 *P See Corp...... 
18% *Do pf -(3)......---..+-+-- 


1 Premier 
21% *Prent Hall pf (3). . 

J Royalty Reh ade 
1 *Propper a nseees 
*Prudential Inv 


113 mf ere 


Ss m3 4. SHARES: CORP. 
5% Rway & Lt Sec.............. 
4 Railway & Util Inv, A ace 
1% Raytheon Mfg ......... 
13% *Reeves amy ae) 
B.' *Reiter-Foste 
Reliance Int "corp. A 
Reynolds Investing .- 
Richfield Oi) Cal pf.. 
% *Roosevelt Field, Ine 
1 *Root Refining Co 


13% an Consolidated 
erson (Jos) (p25c) 


= SAFETY CAR H & L (4). 


és Schulte aie ........ 


36 *Seeman Bros (2%).......... 


B. | Segal Lock & ree 
Seiberling Rubber ........... 
2 » Selby Shoe (1.60), Wises 


40 *Do all ctfs ne). 


40% *Do prior (5%) ..... ee 


\% “Sentry Safety. Control. 
8 ‘*Seton Leather ..... 
2\4 *Shattuck Den Min 

17 Shawin W & P (50c), 


21% 
60% 47% Sherwin-Williams 2}. 
100 Do pf (6). 


1% *Shenandoah Corp . 
en ces cca ecco 


9 Silver King Coalition (60c).. 9% 
175 


, Singer Mfg co. 
23% *Smith (A O 
6\%4 Smith Cor , v tc. 
2% *Sonotone Corp 
a” So Am Gold re Plat jicie) 
Sou Cal Ed pf, A (1%). 


1 South Penn Oil (1). 
4%y *southid Royalty (20c) . 
22 So West L & P pf (2). 


*Stahl Meyer, Inc... 

*Standard Brewing . 
14% *Stand Inv cum pf. 
31% Stand Oil Ind (1).. 
14% Stand Oil Ky (1).. 
13% Stand Oil Neb (1) 
ine — 1 = Nida: 


sr) ostand. Sliver & Lead. 
iz “ao Carp ..... 
32 Steel & ‘a ahs tags 
Stein (A) & Co (k25c).. 
, yp oBtein Cosmetics, ine ies 
B) va 


4 Pre Motor Car_ 


PGE cece 
23% Swift Inter (2)...... 
13% Swift & Co (*0c).... 
6 “Swiss Am El pf 
1% TAGGART CORP éeeaeeee 
21% Tampa as (2.24). nd66s00 os 
% Tastyeast, inc, ckundaled 
8 Teehnicolor, 1 
ot ot Hughes (60c 
*Texon Ol] & L (600). 
24 *Thermoid cum pf ........ 
Tob Prod Export (10c)...... 
4514 *Tob & Allied Stocks....... 
19 Tedd Shipyard HB. +20 s5eaa 
a as : . 
28 *Trans Air Trans ........ 
» —~¥ D L P 8 (i0c). 
Trt-Cont Corp war .. 7 
1% *Trunz Pork bao oy (a). 
1? a6. (pA0%e) . — 





19% *UN AMER IN 
7 Ue Gas Canada .... 
nm Tahaceo ....... 











— 


* 





~ 


~ 


ener 
RR 2G 


~ 


- _ 
RFS x) 


wen 





eeseunanatm BER 5a&0 


a 
-KWwAIOwDOeoConcoOouwrwmore 


ro 





os 
~ 


SARS aR 


PRS 


* 


a 





Cer aSr-ikF# WWwUSUPBDuUeue 
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i 
Ww 















ores 


be 





> b ’ - 





























































Range 1934 

High. Low. 

1 = Net 
oe 12 Unites Ale eS ee . ow Last.Ch’ge. Sales rs 

a, Sree a 3 . goon 
5 a “Unite 4 Fast Recessed a = 1 1,800 High. Lo Net Sales in 
2 Do pt y oe eee 4 &% 100 5 30% w. Last.Chge. Range 1934. 
ees + % 1,900 4614 Cities 40 $1,000. | High. 
: 19% 17 19K + 3 900 | 55) 55) Do ar 5M 37% or + 1% 46 -* 
3 1 2%. 1,800 tr4 zt ithes Hime 471 90 Say KANS G& Ess. A. 2 High. Low. Last.Chge. $1,000. 
Cc os ans . 022. Z a ’ : 

3 1 TP IB atten | ase By By Syst, ak) Bt Bums Res iat aT ee 
% 33 oe i iin +1 110 80% nae Soe A ae 82 Py 
5 31. +5 Y (08 106 37% + 1 Kauf ee” ee 83 

6,900 1 106 10 2 711 ufmann 5 ... 604 68 14 

* Kt y ee 195% 1SK 106 soo tek — KO | gr se Rencucy ot 6222: 68 3 

17 2h — .% 12800 | 9% 2 om 107% 107% 107% + 5 | él 4 5a a0. Thy 80% He + } 

5 —2 5,800 Do ...100 98 1 3 6 _ Do 67 61 1% 9 

4 5% — 7 a "90% 97% 990 + | aise A ALD ae & 9 « ti 7 

4 + 62,300 Do . 92 4 19 90 % Kimberly Clk aie adiaeia ada 61 5 + 1 36 
61 3% + 1 ¥ 3 8 D 4 92% + 82% Kopi 5s, A, '43.. 58% — 1 
5 60 ihe 94 Do * 92: 3 +2 x, , elaqene: 90 +1 

ote 875 7 82 79 96 BT ge fs, 1945 +» 91% 89% 9 99 

1% + % J ini c 101% 101 + 172 % Do Ss, ‘45, dp ctte........ 97 1% + 2 90 

3 ly ‘00 4 Com % 101% — 64 5, a4 fo eee he 9 97 +2 
& i $4 abo | "90" ot BH aY est |B BS, Laratan, Gan te, Miss i BS ty 

sb 3 sy 2.00 | oa 121% Conn Riv Pw Se, 1888. < 88 Be ae | Sty bettas row eMac Shy Sig yt 

1 + . 102% 101 , Balt, 4%s, xington U s, A, 2026. 77 6 
1% + % Con Gas El 1954... 104 + «| 74% 6 til 5s, '52 72) 77 
55 2,500 105 G Lé& iis. Ye 104 + ie, MeN & '52........ 65 60 +¢ 116 
+ Gas, El L 5 1935. 102 101% 1 Bays ¢ 82! e 8 L 5s, ‘42... % 6S +2 

10 ae % 900 : & P of iol 25 67. I tar Gas 5s, 1942...... 74% 73 14 19 

5 - 23% aah 3 i Soo | 1006 gam Doge aeRO. ooo ee 98 105 105% — 1 ae 102 ean @e, 1945. 2202012 sr at BT 2 “0 
1% +f =-§ 25 | 106% 104% Do 8, : RSE: ¥% 104 = 7 : - gees . 03 “ 9 
- % 2 43 I ct cles camekoe 99 30 04 De 5 ye steeeeee + 3 

1% $F RG Bo] ee ae Bee 8s i pag 1G BB wea Foe | $0 eit, is. Sime 

3" i . Do A . + eee 42 +2 83 85% &2 ville, Ky, G&E eee 11 
25 300 63 , A, 1943. -- 40% 40 Do 4%s, C, 6s, + 61 

1 %— % 300 | 100 63 Connel Pent 7 ww § 10 *3 1 46 381 ‘61 +2 
3 Cemsuneare %s, 1936, sti @ 9% + 1 e MANITOBA 3 

°° sou | 1 Pw 63 62 87% 74 POW 5% . 

2 % s200 | 51 168% De Se. a. . oy si 3 “7 Sis, i Te sae a, Wl. iy a eet = 
5 : 2% +t 2,900 ep ten Sot $22 9h Se... ii rsa ; | 8 70 Me ited 6c, i643: ot sf 
x  YENEZUELA MEX OIL..... 4% “1 +1 "50 = Gane One Os...) soit 102 + m3] 73 9% yt RS 3 a +8 & 
4 alf vost Mig neem Reais. iP 3% > 1% — 800 we 03d Seaake } gs. 1940.00... 77 4 Ps 5 53% wan 5s, F, 1962. ans 3 5 3 20 

15 10% WACO pm Sedoeaoes un 4, Pick + wv — 83 = Do S e opes becca 1e 103 104 a s « 60 Mid Sta Bet Sis A 84% ‘ 18 $ 

eweo ayes 1 & L. 4s. 1986.. 5% Mi , See + 
ee ym ge | BURR Rae ee es ee ait 
‘: Do 5s, 49.1 1 0 5s, "34, waves re 
iy! 300 108% 102% Dayton P & 1968 Bic 1 05 1064+ 1% 13 | 98% 936 Mi oe, 2h cog 8 + 8 10 
+ w 5 , AKL... 104%, wauk G = 
ue) Be F Denver Gra Se, 1916... 98 88 108% 4 1% $0 | 10114 100% Minn Gen Lt tig v8 |, " 
s % 14,000 83% Det Gas =. 1946........ 72 «69 = + % 7 54° Minn Pow & Lt 41 _ 101% 1 6 % —2 a3 
4 3 Do 58 soos A, 1947..... 93% 90 93 2 om 25 ie% os wee 5s, 19 t 4%s, ‘78 — 01 101 — 13 
4 Det p Bp AOU. «coe veccsere Ww 5 _ 

wt sah st Eps tte ee s ues Fine isis eR 

21% 19 ir + & 20} 3 teat nate ane oo 3 set 2 | 103% 0% Miss 2 & os... © 34 +2 a9 

Soe 63% West Cart Sappiy, A (i350 21% 2 i. 85 Eat Naame 2 we +i | 108% 90% Miss River Pw ft jdt, ww.. 94% 94 +3 141 

60 So” Wentens ttaseinah” ee ee 100 2 Dinte Galt G is, A. i98t-.. a t iy 10 | 48% 37° Misseart Pate a 1951 103% 102% 103 *.? 2 

9 West T es a, +3 25 = ie Power 4148, 1967 os 85% + 1 15 $1 Mon W ub Serv 5s8'A'47_. e: 12 
m ae , 1967....... 4 »A,'47.. 4 + = 

1 P6 SWhee "va Goal e Coke! 1 srg tf | x01 101™ Ralnon Bw Be, 804. S oo ¢ | 1064 sty Mont 1, it & PBs. pa 20 
1 te ee 1 144 100% Do -10: at 11 11 ‘0 5s, B, 1970... +++ + 105% 104% 1 52 

3 un 1% Woon Sones Redpeete f 15% 15 “i = 38% 25 Elec =, nr és “aguacesresss toa i02 101 101 ri 20 102% os NARRAG S 6%s, 1937... ..: co 10384 — 2 “8 

*Woodley Petroleum... 11% 11. a4 300 73 imira W, L & R R 5s, 1956. - 98 co Se, A. 1957 ae 9% + 
ast Woelath (FW) baaipts 3.3 ie 200 64 El Paso E “1986: Ty 291 ‘Bs 57 N 195 -- 102% 100% 101 + 78 

7 ew aa pas 3: ... 4% 3% 4% + 1 374g 35 El Paso , A, 1950..... 71% + 4 at Pb. 6s, "A. 2028 ae + 66 

48, «48 no lh. a age sees = 7M 7% 6% — 200 80 te mA, te A ; .. RN 68 35 37 + 4 100 9 Nat te Yea Es, 71938 nese res a” sr "Tai : F 131 
% \rY neae “hed 45 25,800 53) ie Dis El 5s, 1952...... 68 68 + Nat Pb eee 66 + 8 

al ukon Gold .......... 2... o ee 10 | 9% 86 tiem te 1942... 88 7 * ‘ 1 go% Se Nebraska Pov ‘Ge teat”: i Se Bs a 

md rates in d $i — 1,400 15: 7 Ae + 68 60 . A, 2022. . 95% 4 - 18 
payment. ollars based 5% 63 FAIRB. nsx 9 43 Nel “ 5 — 

“ae. 2 Payable in stock. *f as 4% in > ey semi-annual 38 15% Pea ‘ousar és, — = 3 1% cae 3 2, ” 55% 2 Nevada-Cal EI 14s eee 86% +1 Fe 

yable in scrip. j P Plus 5% in stock. e in cash or 9 Water Sv 5i%s, 1954.... 1 10 15 55 Yew Amsterd: 3G...... + 2% 21 
rate. m Plus 3 j Plus ot in stock. g Plus 6%. i 8914 Firestone , BBE... . 1 New E lam Gas 5s, ‘48 68% +3 
% in stock. k Paid thi in stock. 93 M 5s, 1948.. 27% + 53% ng G &E 95% 92 ¢ 136 
no regular rate. *S n Plus 10% in is year—no regula’ 62 Firestone T & R 5s 52 54 Do 5s, 1948. 94% + 2 4 
are dealt in tocks fully listed stock. p Paid last wd 53% Florida Po 5s, 1942.. 94 5% 15 38 Do 5s, Serererrrer ere 530 + 7 
oo aRESer levees. on the Curb Exchange; others ll so on Ai 70 rer 1964. ite > on ae 5 ee Eng Pw oi 5s, 1948........ Be 45 53% ; He 7 
Range 1934 DOMESTIC BOND: 83 34, GARY EL & GAS Ss, A, | ee 65 +1 46 4712 36% New O 1954. . “61 60” 61% + 1 1 
Hu tow. 8. ios 77% Gatineau Pow , A, "34. 43 40 25 Fy a eee ee , 55 
. 69 er 5s, 1956... % 41 + Do 68, A, vee AT a 189 
mS “His. vow tan ge ange | BM obese eer a Sc ia ame | HEE 960 PEt sige 8 BBR OS 
, 195 TT ~Chge. $1,009. quae he" taane °°" / m & Ohi ‘ 90 = 
$4 51 Do 4igs, 1967 i” 1% 1 —2” 99 | 100% 100% Gen M ze 68, 1940...... Ss oo. t% 3 73M ™@ NYP S&L ea: 4448,'35 90% Hr 1 15 
bi 4 Do 55 1956 | ie 2 9 103% 1 Do — Acceptance 5s,'34.1 4 1 72% + 3 4 sh N_Y State E G 44 84% 82% 83 + 66 
Bit thy dy alk | toe" ta Bo iaggesscnssne- Oh MB AR i ses os a ap oe 
Su Borat of | BM fee Remco & By iotitiags $y | Bk ope Sn Fo ki: ag ai = A t 
ee rac ok ae 5 . — 
98% 98% st 9” 46" Gen Rayon, Ltd, 6s "38, ww. 12% 104% 111 +3 38 Net Am Lf P oe i935: 2288 ios 108% + % 4 
om EK | He 2m Do on, 1984 nots” Ss + | 37h oy N Am La P Sigs is oy 82 92% +°3 10 
i 21 53 ao Doves, 1934. + OSs i Pe 2 26% 20 Nor Cont Sie. 1956. —s ose 3 
+ 12 0 o Wks, G see eeeresees 3 i? or Ind G 2 1948 26 q + 3 229 
if ig ; 12 | Tey 50% Georgin Power ‘be, eseees. © 5.13 2| &, BY “Do's P'S be..C, i906.-... @F ai ie 15 
SR RS 2 | Bk ses site sui ater isa a ytiy S| B* Binal Poet ig ah oy — iy 
20% ae % 153 | 98 Snaac 4s, 1965..... , a - ai & a on Oh £'L Dis, ieai''": So" Se sot — 2 
2 23 —1 87 82% “Go! Avy ad 5y%s, 1935.. 98 ord ie 45 A 33 North 5 & L 5s, A, 1956... 841, 90 + 6% 34 
Bei’) &| &E Secetecee 8 PEM Cote ee 
101 +1 Grand (F & 96' a 2 8% No Tex U “ ES 8 — 
2 +3 S|. em ) 6s, 1948... -6 +3 9 Ne cteneat B'On hee - 34 7) 7 1 3 
103i 105% : 131 100 Gland “trook’ Gis, ‘F, i88 ae ie” Ff ot tee fH hE % 98% 98% — % 
145 'B ik 6i%s, F pe is - 42 orthwest Pw 6 S.+- ‘a - 83% 2 
55 +5 70 Grand Trw , 1936. .102% 102 + 1 16 NW P 8, A, 1960. 621% - 
84% 84% - a Grand Trunk W 4s, 1950. --.. 7 102% + 2 er 7 UD Ser Ss,'A,'1957.... 62 58” Gly 3 12 
73 80 +10 100% Great West = 71 +1 31 67 —— GAS CO 5s, 62 58 61% + 3% 12 
102% 102 8 Power Cal 5s, ‘46.100 — % oe ,, Sire Cate Edtecn fo 18 1945... 87% 85 87 42 
. 16 | 102 ian Inv 5s, A, 9914 100 1 5 Ohio Fo ; : 84 + 2% 
69%, + 101 Gulf Oli ee + 19 | * 95%, wer 444s, D, 19 80% 82% . 
oF 2% = 102% 90% | Do 5s, oe &. MR 50462 pa 19 | 86 70% on Mat as 66..:: 94m 91H 9A 4 116 
a oe +? Sila es oa ase tat —ts = 80% 63% Do 5s, ery, Se. ©. 1953... 86 84 meme + 1% 8 
15 — % 133 | 100 99 Pn ny megan 7 me we + Re] Bee oe Be teak IS a Be BoM 7% 
1 ** Moe as E 5 es 

z a on Sc AER oe A TT ee ee pt BB ote Eat te iia B oR 8 8 

$34 89, Aveo Maven Se 1050 mt in iy BS Soh 190% Hann onan: TT toy i (83% 77. FAC.C Ae ee ae ee 

it” 10” “Do sigs. C, Sis. | C, 1944... 17 62% + 4 59 42 Hous Sips, 1936... - 100% 1 e = sil,, FAC Coser FUR te % + 1% 2 

72 & Mes. C. 44,6 6 dn... <2, 16% ua” ise 82 | $o my hg * gh De i043 506K WF 2H a iot a Bo “sigs.” C, Br 19fi. 108 +4 15 

14 Do és, We 0 d....-ss I , 15% -- “4 4 Housten L » W Wee 49% + Cc wha” Perot 105 1 4 2 
52 44 Asso 1933, cod . 18 ie ‘ 91% 82 LaePhe A 1000. 35 aA 25 1955 -- 101% 100 101 2 § 
peceesedec 1 1 Do , A, 1953... 1 ecccscoscece + 
oabemaraats URS ihe BRT ORR) Ba ies 1} seas Be fy sit ts 2 | fe i Bie a ay aeigt 8 
4% BALDW LOCO 6s, '38, w w.. 59 59 59 P “4 *Hudson Ba » BOGL... 22-200 90 8 Pwr 4 , . -«. 91% 90 i 42 
6s, °38 —1 59 48 *H rade y M & 8 68, 1935.1 +3 a2 7” = Lt 5s, 1955. 91% + % 
: 102 bel tei, Can bo, napgealber, van ng 43 o . lysrade Food Prod 66,A."49 me 3 2 | 73K 50% a a Ft Po cone SS St x 153 
1 ° . A, 1955... 4 Hydro Pwr Niag Falls 53.°51. 3 Do 1977... - 

103% i Do Ss. B, 1907 ........-. ep eS 32 ‘st 87% mrére Fer Ning’ Fait 65,"51.204% 103% yt % 7\ 3. oh Bice 4s, F, i9ti. 11: 60 at ng t r 110 

68 Stret 6s, 1998 .......... 103% 102% 103 + 118 ooh Eas Fee. ee. 7 | Si aa De ime B. na. ah ie Of oe 8 

56 ¢ 110) 108% 110. & R 44s, 1834 51% 80 95% + 1% x | 93% 70. Penn $48, B, 1908. xw 67% 62, 6TH + = 

Boston 959 x 62% — 2 + 87 | 101. 95 Penn P &L 5%s. A. 54. 93 614%, + 4 76 

4 a ‘on 52% 52% — 21 47 + 4% 8 75 P ower 5s, 1956 91% 91% —1 

Sever Per .+++-105 105 iy * : 13 49 +2 68 64 enn Pub Sv 6s, 1947. ..101 100 101 40 
x F 29 67% + 87 Do 5s, 1954, D C... 8 +3 26 

Wal ait "Be Serna 3886 oe 128 ae i Beet on | ie EP eee ae mes ie 

ant tae San oo oo. 104 . 107 5s, 1940 87 “ ‘ 

1 02% RYS 5 101% 101% + Do 105% 

85 = _ jn o, SC eapeeeenias ioe a 4 os 3 | ba a pba se, L re i Ye 1 OD ~ 2 

120% 32% Carol Fk : > 4 oe..... + 2* sis = +s 8 eins hie O61... 74% 72 T% — ut 

100 * Caterp! , 1956...... 68% + 3% ples L & P 5s ; . 91% 88 90 27 

100K 100% Cedar R'E Fe 1935." ‘100 a8 eae | wets 8 | ios 1064, Phila. Bice sa, 1966. $% x 

ity fe Sent Aris 1. & F Ss, 1953. 104 ae wei... iF 4+ 3% = 38 oy, 2 Fale Hi Pur Sis, i972 108 it 108% + +4 

gh erence ee ee wae $3 | "St sey Pima Bop A te Re A 

64 ee! 1 31° (36 + 7 744%, Piedmont N , 1955... ey 183% — 1 . 

58 -@ +1 48 31 (34 3 2, | 24% 93 Pitts Coal o Ry 5s, A, 1954. +1 1 

393 90 % + 2 90° 86 ‘oal Gs, 1949.... + 

R6 57 $ 25 + = _ % on 90 683 — “= 68, 1948 < ted 4 oad + be s 

cs etek 5 Bate 8] Be BY or ee i OR ENTE 

85. + 2 84 = 18 Do ae Fe ii. te 8 +1 7 

sok ss” 3 163 16% 671, Interstate = & @ i} * G3, Eur Corp Cae tis. 8 aS to. @ 
: 7 | 52% if! ck 8 ise, A, 54 60 + 7 9/ 8 Corp NY Sis, i947): $8 Si 18 

38% 54% + | ——_ Power 5s, BD aes 76% 75 6% + ST | 55 | po, Sys, A, 18 Be imet.... 51 +3 15 
36% + 3 1 48 Interstat 1962....... Sat 49% 41 ower Sec 6s, . ee A 1 

s ¢ 34 + 244 = 1% = 24s, 5° Ss, D, 1956.. 59% 3 38 ‘  - to £3 5 3 Gy Ne iu ‘a. 1066.1... 78 s bay — . : 

aed Boe Se F068... ..----. +2 0% 55% , D, 1978. 78 

ae: ” ee Bl ge Ga techeg Sek ba Sx ut ty | BR a, Be gee ae eg gx ay 3 

% ‘ti 80 sg, B, 1961.... , 1957 75 72 “s 3 6% Do 6 G : 68% 65 . 35 

53 46) ~«CChi 5' 9 99 +3 36 3 lows P a5 as ". 74 T3%— % 238 71 Do 1937. es — % 

54 Rys 5s, 1927 63 1} 70 Age. A. 56 C m4 +3 5 64s, H, 1952. 93% 90% 91% - 110 

57 pI te St 5 Ne es is oe +4 + 16 Sery 5s. , 1957. . B 79% + 1 6 76% 62 Pub Sv Okla 5s, C, 1 bad +1 67 

Be és , A, 1952..... 54 +1 paper batn -. 10 67 20 57% Do 5s, D 961 15 . 62 
40% a, ee se + % 3 . ey GAS Se, °42 41 ye ai | "or “Se Pap Sety 'N J 60. cls: i 76% 1 3 = 
ss ons ~ y 102 » fs. ..... 
pore 40% 38% 40% 7 2 en hin s sy ? rr XL 4 185... as 102% ve % 82 51% 41 i Sv Sub Sys. hci ele | 107 109" +. 8 a 
sett sence d Langhans ta, ‘36 she 91 96 +5 21 & o> & cae” > we... & 3 16 
ghlin Ss, °30... 2. 87% 83 87% 2 4 3 Do 43 1950...... 48% 50% +1 
5627771198" 108 1s | 4s, D, 1950... 20... 47 48 4-1 246 
" 3 | 92% 91 QUEBEC POW 5s, 4. 1968.. 164 444% 45 + 67 
1 88 Queens G & 5s, A, 1968.. 92 92 Me 93 
E 4%, 1958 901 2 + 
9% 90% Hy Ro 
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Range 1934. Net Sales in Range 1934 Net Sales in | Range 1934. Net Sales in 
mem. Low. 9 yy — Cuge. 24,U0u. | High. Low. High. Low. Last.Chge. $1.000. | High. Low. High. Low. Last.Chge. $1. q 
59 *RELIANCE MAN 5s,'54, ww + % 8 | 67 55 ° . 37, stod...... 67 60% 66 +3 57 | 20 18% Cot Ag Mtg Bk 7s, 1933-46.. 20 20 20 + 1% 3 

th 14% Raped | Gas 6s, A, 1945. 19% 9 iy + 1% 1 | 60% 30 Tide V Water Pwr 5s, A, "79... 60% 60% + 1% 122) 2@ 1 Do 78, 1934-46......... 20 19% 19%%- % 5 

A, 1945, 'c o 4 1T% a “he 11 93 ‘oledo Edison 5s, ‘62........ 93 91% 93 + 1% 130 | 19% 1914 Do 7s, 1934-47........ ; 19% 1914 19% 1 

iin 2B Rech c “Pw 5s, A, 1953..... +1 13 | 35 Twin City R T Co 54s, A,"52 35 20% 34% + 5% 210 | 38 33 Coms ar oe Sue. ia 3 8 so 56 } 5 

04 Rochester Ry & LL. 5s, 19h. = 138 10 oe es | 44 LEN ee 43 43 1 25 by Juban . . coves @ 6 ‘ 

95 91%, Ryerson & Son 5s, 1943 94% 9 + 2% 3 | ss” fs is” ‘a a rq - | ag. ee jake -- oe 85 a5” +7 1 50 wi 5s, 1944..... 50 3 +10 3 

% SAFE HARB W i s, 1979 = 100 + 1% 35 +2 16 73 62% DANISH MUN 5s, 1953...... 73 72 73 2% 13 
moa me tat at H 3 7 es 25 Bs 3 | 82 79% Do ds, 1955. 80 79% 80 : 16 

717™ 65 San Ant PS a, 7 1958..... 77% 77 re ‘ 13 + & 11 | 58 44 Danzig Pt & W ‘6ys. 1952... 59 56 58% 6 17 

90 «88 San Joaquin L & P 6s, B52 90 90 90 + 8 3 + % 30 | 82 72% ERC OLE MARELLI 6s, A,’53 81 80 81 1 7 

80% 75% Do 5s, D, 1957. 79% 79% 79%—1 i +2 15 91% 30 ro El 6155, 1965, x . 89% 88 88% % 77 

9 7 Schalte BE Gs, 1935, without 9 . % q + 1% m 36144 29 _ M & In 7s, C *\967. psa 36%, 35 35% % 25 

ge : ‘ . oo : %4 86% FINLAND IND BK 7s, 1944. 96% 95 9 7, 54 
72 Seripps (E W) 54s, 1943..... 77 76% 77 2 21 + & 35 87 , - 96% 95 96%-— % 

w1% 2% Seattle Lt Co 5s, Toa9 : 3 30% 30% % 60 + 4% 197 a 4 Finland Res M B 6s, 1961... 77% 77 77% — 1% 15 

76 rvel, Ine, ) MTs sccugkes 2 ae 5 + 4% 21 38% G ERM CON MUN 6s, 1947. - 51% 45% 47 4 165 

81 i aaa We A, 1967... 81 79% 81 +1 156 +2 18 32 Der OP 5244 45 46 5 148 

81% 72% Do 4%, B. ‘ caeees 81% 79 81% + 14 58 +3 11 73 A Gestuerel 6s, 1953, . 13 67% 67% + 1% 53 

99° «82% Do 5s, C, 1970. 89 85 as + 3 82 + \ 5 23 12 Guant & West 68, A, 1958... 23 20% 22% + 5% 30 

31 72% #Do4 ES Sen iena 81 + +3 1 . 751 

SD emt Steel 54s, 1948..... 91 91 91 ' 2 +e 18 70% oD ws Baeeee Ta my sa east sy . = 

63% 51g Sou Car Pw 5s, 1957......... 63% 62 oe + 3 + 3% 20 | 48 53% laemover Te  otteetieest FP git tas 11 

64 43% 8 Ea Pr au A, 2025. x w. 6&4 59 @& +3 228 + & 16 48 37 Hanover Prov 6%s, “1949... 47% 42% 44 3 27 
105% 102% Sep Cnt Edis 5s, 1939.. Ee = bn "y = : 1% a 52 4914 Hun It Bk 7s, AC, 1963.... 52 52 52 2 5 
100i 93 Do Se, 1952......... .100%4 9914 100 is 35 + 1% 28 87 77 ISARCO HYDRO 7s, 1952. 85% 83% 85% % 24 
1 93% Do 5s, 1954 100% 99 100 Be 38 +2 21 86 80 Isotta-Fras 7s, 1942, x w. 6 82 86 +3 x: 

a8 2 Sou Cal Gas 44s, 1961....... - 86% 84 8614 + 1% 12 +2 18 67 62 Ital Superpower 6s, 1963, A. 66% 69% 65% 1 20 

86% 83% Do 5s, 1937........... i +1 17 +3 3 9% 5 LIMA CITY 6s, 1958. 9% 6% T+ 1% 70 
104 101 Sou Ind Gee Sie, rie om 103 198 + d 2 + 1% 8 is 5% Do 6%s, 1958, c o d... 7™% 5% 7% + 3% 2 

63% 51, Sou y Co 4s aan - ‘ : 

$3” 50° Roe Nat Gas 6s. 65 63th 64% + 1 80 +m “ ie fee ee. eM 1% ‘ 

45% 60 — Do 6s, 1944 st.......- 85% 63 + % 7 +3 26 Bt 101% Melbourne i s, “A. 1846. 103% 103% 103 i 6 

54. 42s west A Th ba, A, 1961... 54 48 53% + 6 14 7 fea , s 03% 03% 03% re 6 

73 o** Ny $," a _ is 14% 7s ; 3 % a = 26% De 4s, 1951, stamped....... 28 29 1% 5 

: 7 S’west L &@ P 5s, A, 1957 56 56 +1 11 - 8 om 65 NIPPON EL PW 6%s, 1953. 66% 65% 66 % 12 

1 % 10 +2 44 12 8% PARANA STATE 7s, 1958.. 12 9% 12 1% 41 
. 16 oe + if = s6 73% Piedmont 64s, A, 1960... 84% 82% 83% + 1 20 
8 | BY West Penn : ri OB] GRR Prateke es Gol eS Se 

+1 107 | 100 94% West Pa Pw 4s, H, 1961..... + 1% 20 : = igi te _—~ 
2 126 64 West Penn Tr Co is, 1960. 61 1 =a 1 17 14% RIO DE JANEIRO 64s, '59. 164% 15 16 % 10 
i? 92 56% 6 West Tex Ut &s, A, i957. 56% 54% 56% + 1% 121 62% 53% Ruhr Gas 6%, A, 1953...... 62% 59 62 2 54 
1 39 35 25 West News Del 6s, 1944..... 33 ; 17 66 53 Ruhr House , 1958....... 60 21g 21 
+2 1 | 380 West Un G & E Sue A, 1955 ‘iow 2 _ % 36 39 2% Russia 514s, 1921........ $ 3% 34 3%- % 9 
‘a 1 | 102 101 Westvaco Chie 5%s, 1937 + 3 rt Ft Do 54s, 1921, co d : ; 2 : ? : 
+ a or ety ee had % : as fF Ses" 1919, c od....... 3% 2% 3%-— ¢ 25 
= 25 16 wa ise Minn L me 14 | 120 108 SAAR BASIN CON 7s, 1935. 115 113 115 : 23 
Ss 35 69 58 Wise P & L 5s, E, 1956 +3 23 22 18% Santa Fe 7s, 1945 21% 20% — 1% 16 
3 68 59% Do 5s, F, 19: +1 6 8% 5% Santiago 7s, 1949. 8% 7% 4 + 1% 19 
2 33 85 78% Wise Pub Sv 6s, A, 1952.. +4 1 of of Do | 73, 1961 a are pe 8% 1% 8% + 1% 6 
% 48 105° 1 Sau alls 5s, A, 1955..... 1045, 10414 10414 BY 20 
4 4 834% 76 YORK RYS 5s, 1937 ........ + 3% 1 71% 60 saxon Public Works 6 aa a - S448 31 
115 5 nes 78, , sti 42 42 2 13 
22 FOREIGN BONDS 54% 49 Do 4s, 1936, stamped...... 54 52 52% + 2% 20 
1 8 52% 35% BADEN 7s, 1951............. 50 50 —1 35 58 48 Stinnes (H) 7s, 1936, Zw... 58 54% 54%— 2% 11 
7 18 15 Bogote Mts B 1s, 1947, M&N 18 ie 18 +3 il 51 44 Do 73, 1946, x ee Be wae 1% 42 

18% 16 8, 1947, ni -. 18% 1 18% + 1% 29 s . 80% % 80% 4 1 

1% 4 35” 255 Aires is, i982, ot... 35” 32% 35° + 20 z| $* TERNI SOCIETE iss, 1 1953. o0% 78% 80% + 2" = 

ce 3 37 25 Do Agdiseucseus x et eet 2 86 78%, UNITED qe, '56, 4 
3 100 | 34% 29% DoT ae eeegore 34% 34 344+ % 13 5% EL § 7s, ‘56, A, xw 3 80% 82% + 8 
J 69 55 United Ind Corp 6s, 1945. 55.55 104 94 
2% é 11% p gauey van omy eS 1948... 1% 10% 11% + 1% 34 69% 59 Do 6%s, 1941.......... 62 62 3% 53 
32 0OCUe | 8 ot De 6 4 cates 1052..... 5B 52 5b + S413 | 83 10% VAMMA W P CO Sis, 1957. 80 80 80. 6 
4% 4 58 oCont ‘Ger ae oe ae Ye io 52%— % 2 §Negotiability impaired by maturity. *Bonds fully listed on the 

1% 101 10% 8% Chile Mtg Bk 6s, i asi § 10% 1 10% + %& 10 Curb Exchange; others are dealt in as unlisted issues 

. 6 } © _ . 
Dividends Declared = ‘““*vrevusissve = and Awaiting Payment 
of The Annalist 

‘ Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of 
e- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. eee Rate. riod. able. Record. 

Company. Rate. riod. able. Record. Do gtd betterment...... g0e @ Sep. 1 Aug. 30 | Rich's. Inc ...............30€ Q Feb. 15 Feb. 5 | Hobart Mfg .............50c Mar. 1 Feb. 14 
Abbotts Dairy, I ..25¢ Q Mar. 1 Feb. 15 Do gtd betterment...... 80c Q 1 Nov. 30 Do 64%% pf ...... ...$1.62% Q Mar. 31 Mar. 20 Liggett & Myers oe $1 Mar. 1 Feb. 15 

EY Kciceacascat $1.75 Q Mar. 1 Feb. 15 | Eu Elec Cp Ltd, A...... 0c Q Fen. 15 Feb. 7 | Richmond ‘Ins Co N ¥...10c Q Feb. 1 Jan. 11 I a cain $1 Mar. 1 Feb. 15 

4S aber $1.75 $ Mar. 1 Feb. 15 BEE an etaketeaienched 10¢ Q Feb. 15 Feb. 7 | Roch Gas & Elec 6% Norfolk & _Western Ry... .$2 Mar. 19 Feb. 28 
Be EE, BOs cccccccascs 5c Mar. 1 Feb. 16 Fail Riv G Wks Co....... 60c Q Feb. 1 Jan. 29  & fe erereecerer 1.50 Q Mar. 1 Jan. 27 PEED ae Feb. 5 Jan. 25 
Amer pom  Peapererter 25c Q Mar. 1 Feb. 17 Faultiess Rubber ...50e Q Apr. 2 Mar. 15 yy " ) eeneesee 50 Q Mar._1 Jan. 27 eee 7. Co of N Y. Feb. 1 Jan. 11 
Am Home Prods......... 20¢c M Mar. 1 Feb. 14 Firestone T & R 1.50 Q Mar. 1 Feb. 15 ) 8 i eee .7% Q Mar.71 Jan. 27 Ross Gear & Tool..... : ‘3 Feb. 10 Feb. 5 
Am Inv of By Bcocsccecs 50c Q Feb. 1 Jan. 20 First Nat Bank ont: Rose's oe 2oc Stores, Inc U §S Fire Insurance. 20¢ Feb. 1 Jan. 22 
—— P Mills, Inc. 6% pf.75¢ Q Feb. 1 Jan. 20 gomery, Ala) .. 8 Jan. 2 Dec. 20 | #®7% pf ...... .-$1.75 Q Feb. 1 Jan. 20 

“Nr — Q Feb. 7 Feb. 5 J ps _aeranton, Q Feb. -1 Jan. 16 San Carlos - ‘a. toe 9 Feb. 2 3 * 7 

CD GE WE OD coc cccccese ‘eb. le > - rity Ins Co....... e an. 20 
of France ........ a eetemes, inane’ First Nat Bank (Wichita, rity Tr Co (Roches- aan } eee ee 8 oe 2 2 
r ue Can Ntie........ $2.00 Q Mar. 1 Feb. 15 enamine M Feb. 1 Jan. 31 ter, St ..$5 Q . 29 | Col Dental Mfs.......... 31 Q Jan. 30 Jan. 23 
Bigelow-S Car pf....... $1.50 Q Feb. 1 Jan. 24 | Florida Pw Cp 7% A pf.$1.75 Q Mar. 1 Feb. 15 | Shareholders Corp ..... 10c .. - 5 | Baton Mfg es Feb. 15 Feb. 5 

Bloch Bros Tob Co......37%c Q Feb. 15 Feb. 11 ($50) 7% pi ...... Q Mar. 1 Feb. 15 | Sherbrooke Trust Co Es Mills 7% cum pf... $1 Feb. 1 Jan. 26 
Bourne Mills ..............$1 Q Feb. 1 Jan. 20 Ft Pitt Brewing .......... 10c .. Feb. 10 Feb. 3 (Sherbrooke, Que $1.50 Q . 15 Kekaha Sugar Co “ae 20¢ Feb. 1 Jan. 25 
Bristol-Myers Co.......... 50c Q Mar. 1 Feb. 15 | Ft Worth S Yds ........ Q Feb. 10 Jan. 20 erwin Williams Co 50c Q 31 ee te senes 20¢ Mar. 1 Feb. 24 
Bkl Me EDs cccsess $2 Q Feb. 28 Feb. 2 Franklin Mut F Ins. $1 S Feb. 2 Jan. 24 pf. 1.50 Q . Lynch ial ha a tppaaae 50c Q Feb. 15 Feb. * 
Bkiyn Un Gas ......... 1.25 Apr. 2 Mar. 1 Freeport Texas .......... ‘SOc Q@ Mar. 1 Feb. 15 Smith (Ss Morgan) ii sara $1 Q Norwich Eh ic cuec cae 25 Q Apr. 2 Mar. 20 

A 10 Mar. 5 Feb. 3 3 = eReeerey $1.50 Q May 1 Apr. 13 EN panes cadatndees s0ccaud $1 Q Do 4 125 Q Jes 2 ps 20 
Cal Pac Title & Tr Co Gen Amer Co orp anedaeta 5c .. Mar. 1 Keb. 15 E inttige esaanaeacet aud $1 Q ee reer ere 31:25 Q rg ; mn 0 

(San Fran, Calif) pf A.62 Q Feb. 1 Jan. 20 | Georgia Pw & Lt - pf..$1.50 Q Feb. 15 Jan. 31 an Useedivenevetiantntaes $1 Q Sete be aaah $1.25 — 7 Dee 20 
Cal-W St Life Ins........ Q Jan. 29 Jan. 24 | Grand Un Co $3 pf ...... 75e Q Mar. 1 Feb. 10 oni (A O) Corp (np) $7 s Teh edge aa -25 Q Feo ; a 2 
Calif Water-Service C Gt At & Pac a cana re ae Me, Be ME | ME. aveccececctscscacs 5 Q 3) oo BS a a oo 

SE ses vexee a3 eed 8 Feb. 15 gen. = eat te wa - $1.75 Q Mar 1 Feb. 2 So Gai Betecn, Ltd pf A43%e g - 2 sens ae <8. a eb. 15 Feb. 6 
Can -El 6% pf ...... 1. ar. . ue . Pee ae eens lS Gee 5 umed 
+ In +” a eainaewd 10c Q Feb. 1 Jan. 15 Lid 6%% pf ...... Q Feb. 1 Jan. 20/ 8 Pac G , Besccuas orike Q . 31 mes ‘ , 
Carolina Ins Co........... .. Feb. i Jan. 22 quemahe™ a Co ist pf. $1.75 Q Feb. 15 Jan. 29 | DoB................. 37\%c Q . 31 Bronxville Trust Co (N Y). = Feb. 1 Jan. 30 
Rap Mf & P........ 75c Q Feb. 15 Jan. 31 1 Co of Cal ER GamtaRepReT 50 Q . 3 Caleage M} Ord Co..... 5¢ Feb. 5 Jan. 36 
Centrifugal Pipe ......... 10¢ Q Feb. 15 Feb. 5 EE: sina ta agioaewale 10¢ Q Mar. 1 Feb. 15 | Southington Hardw ....... Q 23 | Gilmore Oil Co.......... Jan. 31 Jan. 27 
SE gesiece 10¢e Q May 15 May 5 ge hie haeeneeappenes: 10c Q Mar. 1 Feb. 15 | Stand Coosa- Thatcher Go.12%e Q .. | Homestead Fire Insur Co : 
Bo » 10c Q Aug. 15 Aug. 6 | Harbison Walker Refrac- 3 7 areas $1.75 Q . 16 (Baltimore) ........ SC Feb Jan. 25 
ceadabashehvunesstons 19¢ Q Nov. 15 Nov. 5 ries pf ............$1.50 Q Apr. 20 Apr. 10 | Stamford Water Co........$2 Q . 5 | Lee (H D) Merc..........50¢ Q Feb. 1 Jan. 25 
Cent Ver P SC pf......$1.50 Q Feb. 15 Jan. 31 | Harmonia F Ins ....... .50ec .. Feb. 1 Jan. 23 | Strutwear Knt, A ........ 1 23 | New Bradford Oil......... 10c Mar.15 Feb. 15 
OY peep 10 3 15 . 1 | High St k (Provi- ate agds ickwe nani $1 .. Feb. 1 Jan. 23 Kidueen 
Champlain Oil) —_ pte pf.15¢ Feb. 15 Jan. 31 dence, R. I.) ..... $2.50 S Feb. 1 Jan. 20 a = Cccoresasecscosves 25c Q Mar. 15 Feb. 26 
Champion Hdw Co........ Q Feb. 15 Feb. 5 CE ME n.cenee cocceus oe 2 ae ee ok. ewan =e Q Mar. 1 Feb. 10 Amer Indemnity (Balt)..$1.20 S Feb. 1 Jan. 2 
Chartered Inv, Ine, $5 pf.$1.25 Q Mar. 1 Feb. 1 Ingersoll Rand Co ...... 37%c Q Mar. 1 Feb. 5 on te Co 6% pf....... 1.50 Q Mar. 1 Feb. 20 Ohio State Life =. $2 Q Feb. 1 Jan. 16 
Chi Mail Order Co........ 25c .. May 10 May 1 Investors Trading Corp..12%c BM Jan. 25 Jan. 22 Syracuse Ltg Co 6% pf. * 50 Q Feb. 15 Jan. 31 Southeast Mass & El. .63c Jan. 31 Jan. 18 
Cin Un Term, "of icwed ame $1.25 Q Apr. 1 Mar. 20 Jeff Standard Life Ins 4 8 pete ene 2 Q Feb. 15 Jan. 31 Tenn Public ly $6 pf...75c Feb. 1 Jan. 2% 

DO BE ccccccccccccccess $1.25 Q July 1 June 20 Greensboro, N C S Feb. 1 Jan. 27 Do SE icnintiand $1.62% Q Feb. 15 Jan. 31 

re $1.2 Q Oct. 1 p. 20 Kendall Co pt pt “a Q Mar. 1 Feb. 10 Tampa ee Q Feb. 15 Jan. 31 Initial. 

DE sta ccennderée had 1.25 Q Jan. 1 Dec. 20 Lehn & Fink Q Mar. 1 Feb. 15 a re ates Q Feb. 15 Jan. 31 G’biatt Br, Inc, new. 25c Q Apr. 2 Mar. 10 
lS ey See 20c .. Feb. 15 Jan. 31 | Liggett & Myers ..... Q Mar. 1 Feb. 15 | Tide Water Power $6. pf. A. rf .. Mar. 1 Feb. 10 | San Antonio Gold Mines. . .5c Mar. 15 Mar. 1 
Col Pic Corp, pf.......... 3 Bias. 3 DER. BB | BD BD ec ccccccess Q Mar. 1 Feb. 15 Toburn Gold M, Ltd...... Feb. 22 Feb. 5 
Col t Mfg pf........ $1.75 Jan. 30 Jan. 23 Life Savers, Inc 40c Q Mar. 1 Feb. 5 Tradesmen’s Nat A —— Stocx. 

Ctl Mass L -$1.50 Q Feb. 15 Jan. 31 Luzerne b eegeed ‘G&@ E $7 Trust Co (Phila)..... $1.50 Q Feb. 1 Jan. 27 Goldbiatt Bros, Inc. -100% Feb. 20 Feb. 10 
Somwith Util pf, Cc. ..$1.62% Q Mar. 1 rb. 14 WR PE nccqeccceccces $1.75 Q Feb. 15 Jan. 31 Trunz Pork Stores, Inc...25¢c Q Feb. 8 Feb. 1 ian 
Con Paper Co ............ 15e Q Mar. 1 ». 2 Do $6 ist pf.......... $1.50 Q Feb. 15 Jan. 31 United Biscuit of Amer...40c Q Mar. 1 Feb. 7 ° 

PME 6 cccecoouaws 17%c $ Apr. 1 Mar. 21 Mfgrs Cas Ins.......... a Q Feb. 5 Feb. 1 gee pet haere ey $1.75 Q May 1 Apr. 16 Imperial Tob of Gt Br&I..is .. ....... 2.2... 
Conn Power ............ 6214c ar. 1 Feb, 15 Matson Navigating Co. .$1. Q Feb. 15 Feb. 1 United Eng & Foundry....25c Q Feb. 9 Jan. 30 Special. 

Corn Exch Nt Bk & Tr Mercan St Co Inc 7% pf.$1.75 Q Feb. 15 Jan. 31 | ae: cehtralbeainen pte leat $1.75 Q Feb. 9 Jan. 30 otitis eC ¢ e i 

Co (Phila. Pa). ...50e Q Feb. 1 Jan. 2 Merch GUE .cccccs 50c S Feb. 1 Jan. 22 United Gas Improvement. .30c Q Mar. 31 Feb. 28 igelow- ‘or arpet....$1 Feb. 15 Feb. 5 
Crown Zellerbach Corp Do Ls eee ecceevcces S Feb. 1 Jan. 22 tk ahccmdndd $1.25 Q Mar.31 Feb. 28 Final. 
Anweeeees 3Tse Mar. 1 Fed. 13 | Mohawk Hud P isi pf. ‘$1.75 Q Feb. 1 Jan. 24 | United Stores pf......... 814%c Q Mar. 15 Feb. 23 | Imp’! Tob of Gt Br & I..8%% 

Do $6 cu pi B..... Mar. 1 Feb. 13 | Monsanto Chem ........ i = Q Mar. 15 Feb. 24 | Uj § Fire Insurance....... 30c Q Feb. 1 Jan. 22 Interim 
Dau Dep Trust Co Montreal Lt Ht & P -$2 Q Feb. 15 Jan. 31 | Uy § Corp $6 pf......... Sie Q Mar. 15 Feb. 23 y - 

( isburg, Pa)........ $7 S Jan. 2 Jan. 15 | Mor Plan Co of RI $1.75 Q Feb. 1 Jan. 10 Utica Gas & a 1% pf...$1.75 Q Feb. 15 Feb. 5 | Wainw’t W Oils, Ltd... leet 2c Feb. 20 Feb. 10 
P & L 6% pf..... See M Mar. 1 Feb. 20 Het Gentatngs fF -n++-+0 ae g 5 | na 4 gg alate $1.50 Q Feb. 1 Jan. 20 — -- 
Day & Mich RR Co..... Apr. ar.15 | Nat Lead pf, A........ . . . Utica C & B RR Co....... $1 .. Feb. 10 Feb. 1 
x _pranteeapepreny iQ Ap. 2 Mar. 18 NJ & Hud River Ry @ Fry 1 san. 31 | View Fim Corp... & Feb. 15 Feb. 1 Auburn Automobile Co. 
1&C pf...... 1.75 Feb. an. 25 | Co, 6% pf.............+ " ‘ Washington Gas Li Feb. 1 Jan. 26 
Diam & Wing Ps Pap > pt fi7s @ Feb. 15 Jan. 31 | New Rochelle Wat Go pf.$1.75 Q Mar. 1 Feb. 20 | ashi Pap Co 8% gat. pi $1 G Feb. 15 Feb. 15 The Auburn Automobile Company and 
Dornin-Beott “6 on time N x me am Corp. ePaper: Q Mer. 3 ~~ bo Western Cart Co pf..... ‘50 Q Feb. 20 Jan. 31 | its subsidiaries for the twelve months 
SH PE 2. wc ecennees eb. an. 25 | Amer matcn VO......... - . . Westvaco Chior Pr Co 10¢ Mar. 1 Feb. 15 
Den G0 Bue |... ise M Feb. 1 Jan. 24 | N C RR Co 7% std stk $9.50 S Feb. 1 Jan. 20 | wiltiamept Water $6 Psiso & Mar. 1 Peo. ao | ending Nov. 30, 1933, showed a consoli- 
oT Sxcnccans aioe 8 Feb. 15 Feb i Nortnern Ine. . w ¥.51.00 é Jan. 2” Jan. 20 Winchendon Elec L & P....$2 Q Jan. 31 Jan. 18 | dated net loss of $2,307,972. This in- 
eee ceesccesesece ‘eb. 0 es Ry. seeeee . . Woo! k s " ’ 
Ean’? sh PB '$650 pisieay Q Mar. 1 Feb. 10 | Pacific Fire Ins......... Gc Q Feb. 5 Feb. 3 Woonsocket Fr co. (R D2 @ rae ts en 8 cludes depreciation amounting to $592,- 

IE covecscccdens 3 Mar. 1 Feb. 10 | Paterson Sv Ins $1 Q Feb. 1 Jan. 16 | york Rys pf.........-... @ Jan. 31 Jan. 26 | 200. Inthe corresponding twelve months’ 
Bustre Cop & Bi Ox pt. 1.50 S$ par: } se | ee ee ve & &. $1.75 $ Mar 1s ne Accumatnted period of 1932 consolidated net loss to 

Do | Staaten $1.50 Q Mar. 1 Jan. 31 Perfect Circle Co......... 50c Q Apr. 1 Mar. 20 te on ous t.. re aw of ieee. 3 Feb. 4 the company was $974,751. 

Brig ie pee Co 8% Q Mar. 1 Feb. 2 Phila Sub W Go 6% ‘pf. . $1.50 F3 Mar. | Feb. 10 | Harbison Walker Reft pf..$3 Mar. 1 Feb. 19 The consolidated balance sheet of the 
PM. o- <cvcceked aTKe 3 June 1 May 31 | Pogue (H&S) Co 6% pf $1.50 Q Feb. 1 Feb. 15 | N ¥ &Rich Gas 6% pf. .$1.50 Jan. 10 Jan. 2 | company and its subsidiaries as of Nov. 

Do 7% gtd ......-.++.. Q Sep. 1 Aug. 31 | Princeton Wat Co RD .15e Q Feb. 1 Jan. 20 | Whit Paper pf........... $3.50 Feb. 10 Jan. 31 | 30, 1933, reflects total current assets 

BD PIE BE oocc~scccces 8 Q Dec. 1 Nov. 30 | Randall Co, A. -50e Q Feb. 1 Jan. 29 tra. amounti to $8,548,601 <« ‘ear 

Do gtd betierment...... 80c Q Mar. 10 Feb. 28 | Resdirg Co ist pf. 50e Q Mar. 8 Feb. 15 | Bristol-Myers Co ......... 10c Mar. 1 Feb. 15 ating to $8,548,601 and total cur- 

Do gtd betterment......80¢ Q June 1 May 31 ' Reynolds Metals .2e Q Mar. 1 Feb. 15 ' Gt Atlantic & Pac Tea.. .25¢ Mar. 1 Feb. 2! rent liabilities of $618,443. 
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Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 

PRINCIPAL RESOURCES AND LIABILITIES OF RE- . * 

PORTING MEMBER BANKS IN 90 LEADING CITIES in Reporting Centres Banks 

(Millions) Theusented (Millions) 
fan. Jani? Jan25, J 24.J ‘7 Jan.25, MS ine k —____., | 1ans: “iste” toga “tga. 
an. an an. an. an an No. of Wee! 7 shed , iti 7 : 

Loans: 1934.’ 1934.’ 1983. 1934. 1934” 1933. | Federal Reserve Centres Jan,24, Jan. 11 Jan. 25, oe —— se #1666 $1,648 
wn securities... $3,498 $3,486 $3,662 $278 $280 $46 District. Included. — 1934. 1934." 1933. w. be. 1, 1,878 
All other.......-. 4,713 4,732 4,986 «298 802 4 | Boston .......... 17 $353,766 $394,105 $305,159 Total ..... $3466 $3,312 $3,521 

‘otal $8,211 $8,218 $8,648 $576 $582 $630 2New York........ 15 3,152,689 3,276,101 2,855, 267 Investments: 

Investments: ; : 3—Philadelphia ..... 18 286,324 311,405 276,424 United States Gov't securities .$2,421 $2,201 $2,600 
U.S. Govt. secur. $5,245 $5,223 $4,991 $437 $437 $198 2 | iicuwteu 4 et ers] ETT Other securities 1,099 1,056 1,101 
Other securities. 2,940 3,006 2,992 287 2&4 197 §-Atlanta Piast 25 163.494 177,443 127,276 Total investments _.. $3,520 $3,257 $3,701 

Chicago .. x ’ ’ : noes sr acted 
| Re $8,185 $8,229 $7,983 $724 = $721 $395 s-St. Louis tig’ 16 163,968 196,906 145,225 Loans and investments—total .$6,986 $6,569 $7,222 
Lot. loans & inv.$16,306 $16,447 $16,631 $1,300 $1,203 $1.05 nneapolis ; ‘ ; - % ie ge es 
Res. with F. R.BK. 2,047 1,9u4 1.978 322 24 317 bi eagens RES > 151.08 eH i oe Recerve with Fed eral Reserve Bank. $749 $902 $967 
G = ~~ ieapee a ‘ 12 = 
Net came dep. 11,138 11,094 11,236 1,112 1,117 933 12—San Francisco. . 28 428,384 482,714 394,926 ae : a om = 
Govt. yo - “370 _ "318 27 28 ll | ee rer ere 265 «$6,177,951 $6,567,974 $5,528,678 | Government deposits ee 184 114 
Due from banks. 1,308 1,274 1,728 194 182 303 | New York City....... 1 = 2,906,012 3,039,191 2,617,895 | Due from banks.... 76 74 78 
Due to banks.... 3,001 2,908 3,345 307 294 299 — - Due to banks.... -.. 1,260 1,276 = 1,655 
Bor.from F.R.Bk. 20 21 46 as op _. | Total outside N. Y. C. 264 $3,271,939 $3,528,783 $2,910,783 | Borrowings from Federal Res. Bank. - nas ‘os 
BANK OF ENGLAND 
Statement of the Federal Reserve Banks (Thousands) MONEY IN CIRCULATION 
CALENDAR EERE Y GES OF Gaity FIGURES 
(Thousands) Jan.31, Jan.24, Feb.1, aes aoeee SEA Sona ania A 
Combined Fed. Res. Banks —N. Y. Federal Res. Bank— | circulation Pe, eo 
Jan, 31, Jan, 24, Feb.1, Jan.31, Jan. 24, Feb. 1, | Bublic deposits ...:. 25,154 12,815 42/245 | 
ASSETS. 1934 1954. 1933. 1934. 1934. 1933. | Private deposits |. |: 138,399 154,966 102, 939 
Gold certificates on hand and Bankers’ accounts.. 100,593 118,060 67,7 4 Sees 

a from U. S. Treasury. ... $3,512,884 st. 440 $730,384 $903,054 $268,286 $200,961 Other accounts.... 37,806 36,906 an 478 . 
GY Sticcccksconesusecestessas  Saeade 2,569,167 2,487,642 ...... 654,017 759,008 | Govt. securities...... 77,057 78,792 89,378 me 
Redemption fund—F. R. notes 43,356 43,356 37,148 9,717 9,717 5,338 | Other securities ..... 19,496 19,597 29,133 z © 
GOD ov i ckcidcccccesdeee 234,848 248,163 280,209 53,468 59,178 85,342 Disc. and adv...... 8178 8,097 11.943 < < 

“ Securities ... -- 11,318 11,500 17,190 | |2 4 eS 2 J 

{6.05 

Total reserves ............ $3,792,088 $3,808,126 8, 535,383 $966,239 $991, 991,198 cr 050, 649 ee. 85'134 87.509 44.811 | |8 ° 
mee Pro ~ res. toliab.. 52.0% 52.1% 30.8% i a 

atempte fund—F. R. Bank Gh s.66:c00000%% 191,795 191,722 127,121 ° ° 

_ De arate 12,977 13,004 ee 2,879 2,779 act one 2% 2% 2% 0 a 
ee score : ttt fs 

ec e e vern- 2 = | = 

ment obligations .......... 26.377 35,910 (66,737 14,983 20,253 = -25, 714 poe Or py sree 4 3 
Other bills discounted....... 56,355 61,320 201,953 21,926 24,783 31,858 ( ons - -¥ i cas = ‘ © 
— — - - ——— —--—__ an.27, Jan.20, Jan.28, 
Total bills discounted..... 732 $97,230 $268,690 $36,909 $45,036 $57,572 1934. 1934. 1933. set | Jrxf ||. 
Bills bought in open market. frdo7 104,126 31,338 6,570 3,241 9,846 Gold beiances ‘s bcd 77.054 77,160 82,167 | <4 
e SB: ances abroa . 
"Bonds shebprevertesserioeess F,012 442,781 421,173 172,237 170,046 = 187,058 Nee. bills b’ght ab‘d.. 879 894 1,232 
ury notes ......... ee. 1,028,139 1,053,138 333,895 353,258 361,239 132,355 | Coml. bills, France. 4,385 3,921 3,111 
Gentitiontes ‘ae BEB. ccccscs 960,819 935,820 1,008,547 308,451 300,470 379,031 anv. agninst securities ert err aan i SA sSaUAY JUW SGC AUS SEP OCT SV SAE TTR 
—_—__—— ———_ Neg. nds of s. f... > . f | 1933 

Total U. S- Govt. securities $2.43 433, 3.970 $2, asi. 739 $1,763,615 $833, 246 $831,755 $698. 444 | Circulation ........... 79,474 79,693 83,313 ——. = = 

Other securities ........ eeccee 1,293 ___ 1,298 a 3,415 783 2,877 To mal < cred. cur. acc’ts. ee” wane = MONEY IN CIRCULATION AND 
wth 067 “$880, 68,739 _ Serpe ae 3 u 
“eld Se ™ E eaweeny - et ia0 - _— a 208 = aa - pg Sink eee 2,224 2,026 2,082 | MONETARY GOLD STOCK 
Bue from foreign banks...... 3,39: 3,395 3,505 1,289 1,292 1,289 Priy vate vette te eee sees 592 15,151 20,185 | Wednesday Figures 
R. notes of other banks.. 13°780 19,783 11,835 3,684 5,441 4,228 | Total sight liabilities. 97, 1223 106,056 | 
Ginaollected items ............ 364,053 377.583 329,504 96,916 93,966 97,739 | Ratio ................. 78.97% 79.36% 77.47% | Cillions of Dollars) 
Bank premises ......... nities 52,339 51,980 53,880 11,423 11,066 12,818 | Bank rate ............ 244% 244% 24% —-Money in— Moneta 
ed. Dep. Ins. Corp. “stock. 69,650 nn... esas 21,265 et -. . wettede : firoulation. Gold Stoc. 
All other assets.............. ‘c__49,025 48,987 47,814 2843727961 22,263 RESERVE BANK CREDIT AND RE- 1934 usted. Re Un —< 
Total assets ............ . +. $6,988,696 $7,030,016 $6,048,979 $2,010,340 $2,038,903 $1,957,725 LATED ITEMS Jan. 24 U5 681 M5 581 justed, 
LIABILITIES. (Millions of sae as — +4 , 5,706 oo Ay 
federal Reserve notes in ac- Jan.24, Jan.1 nit, Jan, os | Jan. 3... 5,635 5,791 4,323 
tual circulation sin’ ‘aetna $2,926,243 $2,931,359 $2.729,971 $597,683 $596,960 $557,297 1933. 1933. 

Bank notes in actu Bills discounted....... — «i — 168 | Dec. 27 5,573 5,824 4,323 
a eeercecceses eeccces 203,057 ee: vaveeew 52,308 re ree Bills bgt kd =’ t oa Dec. 2 5,579 5,849 4,323 
Member bank—reserve ac- 5 5 5,6 ‘ : 

COUN «- cvecceeseeneneenee 2,651,945 2,850,961 2,487,705 929,209 1,079,416 1,130,928 oom f gh a a SR a SS P78 {303 
Goveramnent Cnetwtonionansih en 65,240 36.520 143.723 26,419 1,190 | monetary gold stock. . 4,322 — 234 | Nov. 22 5,597 5,654 4,323 

ank ..... aebateees 3,952 4,483 37,542 1,516 2,047 12,897 | Treas. cure adjusted..1903 + 8 — 9 | Nov. 15 5,577 5,654 4,322 

Special dep. ‘Member bank. 43,248 anges: 2:477 "Rei Money in circulation..5,581 -— 62 — 30 | Nov. 8....... 5,578 5,673 4,323 

‘on-member bank ....... : 10,183 SE cea 734 _ ee Member bk. res. bals..2851 +63 + 338 | Nov. 1 5,576 5,640 4,323 

Other deposits crecccccccccce 83,847 79,266 27,972 27,404 27,128 10,479 | Unexpended cap. funds, Oct. 25.. 5,562 5,608 4,323 

Total deposits ......... . $3,035,035 ~ $3,053,023 “$2,539,739 “$1, 105,063 “$1,138,958 “$1,155,494 non-memb. deps., &c. 424 — 7 + 13 | Oct. i8 5,584 5,650 4,323 
Oeferred availability items.. 366,476 384,702 329,894 92,011 97,010 + Increase. — Decrease. Oct. 11 5,580 5,673 4,324 
ee hme a igs'se3 «138383 ««278'909 58 oH iS21T 88.058 Feb. 1 5.740 5.652 Sibas 

Reet e eee eeseeeres eeeeee » . y . ¥ , e le . 
wr for Fed.Dep. I BECHER LOANS 
Corp. stock: (New York Reporting Member Banks) Calendar Weekly Averages of Daily 

8: Sac i ER RE em 69,650 meee “285, 21,265 are (Millions of Dollars) 

Called for payment on ‘Apr.15 69, 650 69,650 =«t«. . . .. 21,265 oe Qwn Out-ot- Week Ended Figures 
All other liabilities. .... coeseee 34,673 19,690 12,473 12,451 4,263 | 004 pe. 14. 

Total liabilities ........... TES oe $7,030,016 “$6,048,979 $2,010,340 ~ $2,038,903 $1,957, ; + pale ag a ‘ “a eis 
Ratio of total reserves to de- ” ’ S987 | jan. pr... BL 4G LBB GOT Bi | Jan. 27 5,697 5,603 4.3%: 

Somt sen cence Beare Jan. 17... 608 144 6 758 500 258 | Jan. 13 ; 5688 3701 4325 
cote liabilities combined. 63.6% 63.6% 67.1% 56.7% 57.1% 61.3% | Jan. 10... 605 132 9 746 481 265 | Jan. 6. * Be42 5.787 4'323 
Sontingen a y on is : = , & : : m 
Sondents crater eopttie~ $47; $4,474 $40,655 $1,594 $1,591 13,406 7033 agen ae ii nies eeges: a 30 5,590 5,840 4,323 
SPOMGEMES 2 .ccccccccoccce eoee ATT - x ’ j . . ec. 3 5, ® x 

= e $ Feb. 1... 438 5 454 276 17g Dec. 23...../) 5/588 5,855 4,323 

ae anne 

e al 3 ec. A . . 
Comparative Statement of Federal Reserve Banks ee Dec. 2 5,631 5,731 4323 
agi (Millions) Nov. 25. 5,607 5,672 4,323 
Condition Jan. 24, 1934 Jan.31, Jon, Feb. Nov. 18. 5,590 5,673 Ne 

Gold Total Bills Tota! U. 8. ¥. R. Notes Due Members’ Ratio, 1934. . Ov. 0,591 5, . 
District. Reserve. Discounted. Govt. Secur. in Circulation. Reserve Acct. &c.* em "= epee -$1, bi $1, 4 sae } ra os Seer He] $323 
Boston ............. $235,673, $4,014.00 $157,671,000 $222,571,000 $176,788,000 64.0 ie —= ome | Oot, 9 5,601 5,665 4,323 
New York . -. 932,020; 45,036,000 831,755,000 596,960,000 1,079,416,000 57.1 | Loans to non-brokers.$1,017 $1,016 $1,205 | Oct. 14 5,600 5,679 4,324 
Se ae ei ee te EY a pee a 

eveland ... 738, y A 376, 944, ‘ - » 73 5, 4,554 
Richmond | 64,633,000 3°742'000 78,562.00 148,902,000 43,665,000 70.6 | DISCOUNT RATES OF CENTRAL BANKS | 380 06. |.) 5:70 ial veriation by sea. 
Atlanta ... 111,547,000 5,339,000 71,226.000 120,933,000 65,928,000 64.1 | Federal Reserve Present Date Previous P tedince” oeumes ‘te Ge Cae 
Chicago . 7,694,000 2,905,000 437.343.000 757,204,000 490,095,000 69.7 System: Rate. Established. Rate. | sonal indices computed by the — 
St. Louis 2... 174,296,000 1,052,000 93,200,000 137°224,000 105,028,000 69.6 | Boston ......... 2% Nov. 2, 1933 3% ante ee 

mneapolis ....... 343.0 593, 588, 877, ,819, 64.8 New York ....... 2 Oct. 20,1933 2 ; BS a 
Kansas’ City veeses- 165,714,000 1,031,000 83,444,000 106,014,000 138,945,000 70.1 Philadelphia es 2 Nov. 16, 1933. 3 GOLD RESERVE OF CENTRAL BANKS 

Reta sid se 84,949,000 263,000 475,000 41,029,000 101,239,000 60.8 Cleveland ........ Oct. 21,1933 3 | AND GOVERNMENTS 

gen Francisco ..... 239,512; 1,895,000 166,331,000 197,258,000  185,114:000 63.5 Richmond ........ Jan. 25,1932 4 | (Millions of dollars) 
*Ratio of total gold reserves and other cash to deposit and F. R. note liabilities com- | Atlanta .......... = 14, beat] : | Report Date 
. * ” | 4. ° ° | Falling in 
bined. “Other cash’’ does not include F. R. notes or a bank’s own F. R. Bank notes. og > Rep peenen 3 June 8,1933 3% | wk Ended maé- Gte- Quite tied ae 
5 : | 1934. France. land. many. land. land, sium. 
Reichsbank 4 | Jan. 27...3,019 934 re rs “ ‘“ 
(Thousands of Reichsmarks) 3 san. 13. 3 o8 se HF a me ; 
*Jan. 23, tJan. 15, tJan.6, *+Dec. 30, *+Dec. 23, +Jan. 23. 3% Jan. .6.. .3,025 933 93 385 371 382 
1934. 1934. 1934. 1933. 1933. 1933. - 1933 
Gold coin and bullion.......... 380,329 383,474 389,190 386,182 391,592 806,551 Dec. 3,0 34 2 ; 1 380 
Reserve in foreign currencies. 13,121 8.041 10,455 9,427 6,910 114,556 3” Dec 33 3 O18 934 33 338 $70 379 
Bills of exchange and checks. “2 590,212 2,765,002 2,966,695 3,117,045 2,916,690 2,287,310 2% | Dec. 16...3,018 934 93 386 370 379 
Silver and other coins.......... 347,240 288,981 236.961 171,836 230,894 351,324 6 Dec. 9...3,020 934 95 386 370 379 
Notes on other ae. . 15,483 12,670 9,691 3,798 9,683 15,983 2% | Dec. 2...3,031 934 386 371 378 
Advances .... . 62,442 64,122 62,677 183,279 59,874 891 3 Nov. 25...3.049 934 95 383 371 8 
Investments PA .. 858,444 320,518 321,652 321,684 320,132 ,830 ‘ Nov. 18...3,106 934 375 370 378 
Other as :. 563,387 ‘527. 537,369 559,099 525,001 814.926 4.38 | Nov. 11...3,135 934 94 375 
Notes in “crea aed 3,229,581 3, 354,083 3,466,129 3,645, 645,016 3, ‘451, 471 3,143,757 4 Nov. 4...3,160 934 373 377 
Other ions.... , ‘ J 1% 306 4 
Other liabilities See ee otk 237,355 226,281 224,504 bry 414-207, 839 767,634 : a Se ee eS 
SOS SEES BS 4% 4% 4% 4% 4% 4% 5 GOLD MOVEMENT 
seCable report; subject to revision. {As reported in the official Reichsbank statement. : Week Ended Jan. 31, 1934 
Jul ‘ 5 Exports: 
Note—Owing to the devaluation of the dollar, the Federal Reserve statements were a 6 A 
ee a ee ee os sadcees pr. 5,1933 7 To Franc ‘orene $50,000 
received too late for publication this week. Greece ............. 7 Oct. 14,1933 7% | Earmark gold, net decrease. .. ... .$10,330,000 
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Miss Mary Wiggins, 
America’s most daring 
Stunt Girl, says: Mrs. F. R. Bruce, 


Larchmont, N.Y. Mother, 


**I have to be sure my nerves 








are healthy to do my stunts, 
such as changing from speed- 
ing auto to plane, the high dive 
on fire into fire, and the high- 
altitude parachute jump. As 
to smoking, I’ve found that 
Camels don’t interfere with 
healthy nerves. They are 
milder, better in flavor, and 
do not give me ‘edgy’ nerves 
even when I’m smokingalot.”” 


Says: 


‘*Healthy nerves are just as im- 
portant in my daily life as they are 
to a thrilling stunt star. Meeting 
infinite demands with patience 
and unruffled nerves — that’s a 
mother’s job. And one who is 
cross, easily irritated, always 
‘on edge’ with nerves cannot 
create a happy home life for 
children. Smoking is one of my 
chief enjoyments. I smoke a lot 
of Camels, and I have found 
that the choice, more expensive 
tobaccos used in Camels sever 
upset my nerves—and | prefer 
their rich, mild flavor.’’ 


Copyright, 1934, R. J. Reynolds Tobacco Company 


How Are YOUR Nerves? 


Whatever your job or position in life, healthy 
nerves are worth any effort. If troubled with 
jangled nerves check up on your habits — your 
eating, your sleeping, your smoking. Count- 
less people have turned to Camels—and are 
enjoying a new freedom from jangled nerves. 
And they are urging their friends to join them! 


WwW Camels are made from finer, 
MORE EXPENSIVE TOBACCOS 
than any other popular brand. 

You'll like the taste...the remarkable mildness 


of Camel’s choice-quality tobaccos. And you 
can enjoy Camels steadily. .. hour after hour... 


without nervous irritation, or the aftertaste 
associated with the flat or ‘‘sweet’’ type of 


Costher lobaccos 


NEVER GET ON YOUR NERVES...NEVER TIRE YOUR TASTE 


TUNE IN! CAMEL CARAVAN featuring Glen Gray’s CASA LOMA Orchestra and other Headliners Every Tuesday and 
¢ Thursday at 10 P. M., E.S.T.—9 P. M., C.S.T.—8 P. M., M.S.T.—7 P. M., P.S.T., over WABC-Columbia Network 








7. a. Va | 


. op 


